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Cotton  Situation  at  a  Glance 


Item 

Unit 

1972 

1973' 

Feb. 

Mar. 

Apr. 

Feb. 

Mar. 

Apr. 

GENERAL  ECONOMY 

BLS  whol6S3lG  pricG  indices 

1967=100 

117.3 

117.4 

117.5 

126.9 

129.7 

130.7 

do. 

118.0 

119.6 

120.5 

117.4 

119.0 

120.8 

Indices  of  Industrial  production^ 

O ve ral  1  including  utilities 

do. 

110.0 

111.2 

112.8 

121.8 

1  <:  o.U 

Textiles,  apparel  and 

leather  products 

do. 

101.1 

103.7 

106.1 

111,5 

113.2 

Personal  income  payments^ 

Bil.  dol. 

908.5 

9 1 3.6 

919.4 

994. 5 

1 ,001 . 3 

1  nnQ  o 
1  ,uuo 

Retail  apparel  sales^ 

Mil.  dol. 

1,741 

1,767 

1,834 

2,008 

COTTON 

Broadwovcn  goods  industry 

Dollars 

2.73 

2.73 

2.72 

2.88 

2.88 

2.89 

Percent 

26 

24 

23 

16 

14 

Consumption  of  all  kinds  by  mills 

Total  (4-week  period  except 

1,000  bales 

649 

808 

620 

597 

601 

Cumulative  since  August  1  

do. 

4,690 

5,497 

6,117 

4,521 

5,122 

Daily  rate 

do. 

31.3 

31.9 

30.7 

28.8 

28.7 

do. 

32.4 

32.3 

31.0 

29.8 

30.0 

Spindles  in  place  on  cotton  system^ 

Thousands 

19,141 

19,118 

19,127 

18.905 

18,915 

Consuming  100  percent  cotton  

do. 

11,052 

10,981 

11,917 

10,190 

10,131 

do. 

5.088 

5,127 

5,135 

Mill  margin  data,  expanded  series' 

Average  gray  goods  price 

Cents 

82.80 

83.81 

84.86 

93.53 

97.02 

101.72 

do. 

37.18 

37.55 

39.48 

36.26 

37.74 

41.92 

do. 

45.62 

46.26 

45.38 

57.27 

59.28 

59.80 

Prices  of  American  upland 

Received  by  farmers  (mid-month) 

do. 

30.16 

27.60 

30.75 

23.55 

26.24 

27.06 

do. 

53.89 

53.89 

54.40 

59.52 

60.42 

60.42 

Percent 

Ob 

5 1 

57 

40 

A 

'to 

44 

Stocks 

Mill,  end  of  month  

1,000  bales 

1,604 

1,813 

1,911 

1,306 

1,415 

do. 

5,160 

4,060 

3,266 

6,534 

5,471 

Trade 

Raw  cotton 

Exports 

Total   

do. 

403 

437 

275 

528 

677 

Cumulative  since  August  1  

do. 

2,097 

2,533 

2,808 

2,399 

3,075 

1  mports 

Total   

Bales 

15,690 

4,959 

6,236 

3,368 

3,462 

do. 

42,824 

47,783 

54,019 

21,483 

24,945 

Textile  manufactures  (equivalent 

raw  cotton) 

Exports 

Total   

1,000  bales 

47.2 

54.5 

49.4 

46. 5 

56.6 

Cumulative  since  August  1  

do. 

308.3 

362.8 

412.2 

354.0 

410.6 

1  mports 

Total   

do. 

103.1 

110.3 

108.6 

91.4 

101.6 

Cumulative  since  August  1 

do. 

671.8 

782.1 

890.7 

712.6 

814.2 

MAN  MADE  FIBERS 

Consumption,  daily  rate  by  mills* 

1,000  pounds 

4,146 

4,089 

4,262 

5,003 

5,056 

do. 

2,113 

2,108 

2,168 

2,054 

2,089 

Prices 

Non-cellulosic  staple,  1.5  denier 

Acrylic   

Dollars 

.56 

.56 

.56 

.56 

.56 

.56 

do. 

.61 

.61 

.61 

.61 

.61 

.61 

Rayon  viscose 

Staple 

Modified  1  5  and  3  0  denier 

do. 

.38 

.38 

.38 

.38 

.38 

.38 

do. 

.28 

.31 

.31 

.32 

.32 

.32 

do. 

1.03 

1.03 

1.03 

1.02 

1.02 

1.02 

'Preliminary.  ^  Seasonally  adjusted.  '  Not  seasonally  adjusted.  of  month.  'Net  weight.  '  On  cotton-system  spinning  spindles 
''5-week  period.  ^Combined  upland  and  extra-long  staple.  'End        seasonally  adjusted.  N. A. -Not  available. 


2  CS-261,  MAY  1973 


In 

This 
Issue 


TEXTILES  AND  THE  GENERAL  ECONOMY  .  .  5 

OUTLOOK  FOR  1973/74 

PROSPECTIVE  COTTON  PLANTINGS     ....  5 

PRODUCTION  PROSPECTS    5 

PROGRAM  HIGHLIGHTS   6 

1972/73  SUPPLY  AND  DEMAND 

SITUATION    7 

MILL  CONSUMPTION   7 

Use  may  total  7-3/4  million  bales  .  .  .  Cloth 
inventories  decline  as  orders  jump  .  .  .  Mill 
margins  high  .  .  .  Polyester-cotton  blends 
gain  .  .  .  Textile  imports  remain  high 

EXPORTS    10 

Estimated  exports  of  4.8  million  bales  lag 
sales 


Principal  Contributor: 
Russell  G.  Barlowe 


1972  UPLAND  CROP  HIGHLIGHTS    11 

Large  production  and  relatively  high  prices 
boost  income  .  . .  CCC  stocks  declining 

EXTRA-LONG  STAPLE  SITUATION    12 

WORLD  OUTLOOK  AND  DEVELOPMENTS  .  .  12 
Production,  consumption,  and  trade  expand- 
ing ..  .  Demand  tops  production  in  FNC 
countries  .  .  .  Cotton  prices  increase  . .  .  Speci- 
al programs  benefit  exports 

INDEX  OF  TABLES    31 


Economic  and  Statistical  Analysis  Division 
Economic  Research  Service 
U.S.  Department  of  Agriculture 
Washington,  D.C.  20250 


SUMMARY 


The  cotton  outlook  is  highlighted  by  uncertainty 
over  plantings  of  the  1973  crop.  Recent  floods  have 
disrupted  producers'  eariier  plans  to  seed  4.6  million 
acres  of  upland  cotton  in  the  Delta  region.  Plantings 
along  the  Mississippi  River  and  its  tributaries  have 
been  delayed,  and  some  producers  are  switching  to 
soybeans  which  can  be  planted  later  than  cotton. 
However,  cotton  prices  have  increased  sharply  this 
spring  and  forward  contracting  of  cotton  production 
has  become  more  popular.  On  April  1,  about  42%  of 
the  1973  crop  had  been  contracted,  up  from  36'^)  for  all 
the  1972  crop.  Thus,  cotton  plantings  in  other  areas, 
such  as  the  Texas  Plains  and  West,  may  well  exceed 
earlier  expectations. 

Current  indications  are  for  a  total  upland  cotton 
acreage  a  little  below  March  intentions  of  13  million 
acres  and  down  from  1972  plantings  of  13.9  million. 

Reduced  acreage  points  to  a  significant  drop  in 
output  from  1972's  13.6  million  bales.  This  assumes 
yields  average  close  to  a  bale  per  harvested  acre,  a 


little  below  last  year's  average.  So  with  little  change 
in  use  anticipated  for  1973/74  from  the  current 
season's  total  of  about  12'/2  million  bales,  the 
carryover  may  decline  slightly  from  estimated 
August  1,  1973,  stocks  of  about  AV-z  million. 

This  summer's  stocks  will  represent  about  a  4'/2 
month  supply,  up  from  the  August  1  1972,  level  of  a 
little  over  3  months.  Stocks  are  increasing  this  season 
as  total  mill  use  and  exports  are  not  matching  1972's 
large  cotton  crop.  However,  stocks  still  will  fall  short 
of  what  is  generally  considered  an  adequate 
carryover. 

Mill  consumption  may  total  about  7%  million  bales 
during  1972/73.  This  decline  of  nearly  '/^  million  bales 
from  last  season  reflects  higher  prices  and  increasing 
competition  from  domestically  produced  man-made 
fibers  and  foreign  produced  textiles. 

Although  domestic  cotton  use  is  down,  man-made 
fiber  use  on  cotton-system  spindles  is  running 
sharply  ahead  of  a  year  ago  and  the  domestic  textile 
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industry  is  booming.  Consumers  with  more  money  to 
spend  are  boosting  demand  for  textiles.  This  has 
created  a  tight  supply  situation  for  both  woven  fabric 
and  raw  fibers.  Concurrently,  tight  labor  markets  in 
major  textile  producing  areas  are  complicating 
efforts  to  expand  production  to  meet  demand,  which 
is  expected  to  remain  strong  through  1973. 

Smaller  cotton  use  this  season  has  resulted  in 
reduced  cotton  broadwoven  goods  production,  despite 
the  continued  growing  popularity  of  denim  and 
corduroy  and  the  continued  rise  in  use  of  cotton  in 
blends.  While  production  of  all-cotton  fabric  during 
July-December  1972  declined  nearly  a  tenth  from  a 
year  earlier,  polyester-cotton  blend  output  jumped 
over  a  third.  Sheeting  and  print  cloth  accounted  for 
most  of  the  reduction  in  100%  cotton  fabric 
production. 

U.S.  cotton  is  enjoying  an  improved  position  in 
world  markets  this  season  because  of  larger 
consumption  abroad,  stock  rebuilding  in  foreign 
importing  countries,  and  poor  crops  in  a  number  of 
countries,  especially  the  People's  Republic  of  China. 
So  with  our  larger  supplies  and  competitive  prices. 


New  Philippines  Tax 

Under  a  new  Philippine  tariff  schedule  effective 
since  the  beginning  of  the  year  all  duty-free  items 
have  been  eliminated,  with  the  exception  of 
Government  imports  and  relief  items. 

The  new  tariff  is  calculated  on  the  basis  of  the 
f.o.b.  price  in  the  home  market  (excluding  excise 
taxes)  plus  10  percent,  instead  of  the  ad  valorem 
c.i.f.  price  basis  previously  used. 

Cotton,  which  was  duty-free,  is  now  subject  to  a 
10-percent  tariff.  This  means  that  cotton  has  been 
disadvantaged  relative  to  man-made  fibers  since 
I  most  of  the  latter  were  formerly  subject  to  a  5- 
percent  ad  valorem  levy  and  are  now  taxed  at  10 
percent. 

'     Australia  To  Harvest  Another 
Large  Crop 

I  Australia  will  probably  harvest  a  second  large 
crop  this  season  of  approximately  175,000  bales, 
providing  its  first  significant  export  surplus. 
Should  production  be  maintained  at  the  higher 
levels  of  the  last  2  years,  as  is  probable,  Australia, 

I  until  recently  a  net  importer,  may  develop  into  a 
competitor  for  international  markets. 

The  cotton  harvest  this  season  will  not  match  or 
exceed    last    season's   outturn    as  previously 


U.S.  shipments  are  rebounding  from  last  season's 
relatively  small  3.4  million  bales.  Sales  of  U.S.  cotton 
abroad  this  year  perhaps  total  5  million  bales  or 
more.  However,  relatively  tight  supplies  and 
overloaded  transportation  and  warehouse  facilities 
may  limit  actual  1972/73  shipments  to  about  A--V^ 
million  bales. 

Average  spot  market  prices  for  upland  cotton  have 
increased  sharply  since  last  fall  and  prices  for  most 
qualities  now  are  2  to  8  cents  above  year-earlier  levels. 
Demand  for  the  better  grades  and  longer  staples  has 
strengthened.  Export  demand  is  particularly  strong. 
Foreign  shipments  of  cotton  stapling  1  inch  and 
longer  increased  one-fourth  during  August-March 
this  season. 

The  1972  upland  cotton  crop  totaled  13.6  million 
480-pound  net  weight  bades,  31%  above  the  previous 
crop.  However,  this  was  fractionally  below 
expectations  in  March  since  flooding  in  the  Delta 
made  it  impossible  to  harvest  some  of  the  cotton 
remaining  in  the  fields.  Earlier,  harvesting  had  been 
delayed  by  the  unusually  wet  weather  in  many  areas 
of  the  Cotton  Belt,  particularly  the  Delta. 


expected  because  of  insect  infestation  resulting 
from  excessive  moisture  just  prior  to  the  harvest. 
Production  nonetheless  will  considerably  exceed 
the  annual  average  of  141,000  bales  over  the  last  5 
years. 

Screening  Cotton  for 
Bollworm  Resistance 

A  technique  for  screening  cotton  lines  for  pink 
bollworm  resistance  could  lead  the  way  to  fighting 
this  pest  without  the  use  of  chemicals.  The 
technique  involves  picking  bolls  from  several 
hundred  primitive  cotton  lines  being  grown  under 
a  cooperative  agreement  in  Veracruz,  Mexico. 
These  bolls  are  frozen  with  dry  ice  and  shipped  to 
the  ARS  Western  Cotton  Laboratory,  Phoenix, 
where  the  bolls  are  broken  open  and  separated  into 
two  components-the  boll  content  and  the  rind.  This 
material  is  freeze-dried  and  incorporated  into  the 
standard  laboratory  diet  for  rearing  pink 
boUworms.  Six  of  the  diets  have  shown  some 
degree  of  suppression  of  pink  bollworm 
development.  Three  of  the  diets  have  prevented  all 
larvae  from  reaching  the  adult  stage. 

The  final  step  is  to  cross  one  of  the  primitive 
cotton  lines  with  commercial  varieties  and  then 
evaluate  the  resulting  bolls  for  resistance. 


Cotton  News  Briefs 


^   From  USDA 
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COTTON  SITUATION 


TEXTILES  ANDTHEGENERALECONOMY 


-  ■  The  textile  industry  is  booming  aiong  with  the 
.  general  economy  this  year.  Disposable  personal 

incomes  are  up  about  a  tenth.  This  is  strengthening 
.  buying  power,  as  evidenced  during  the  first  quarter  of 
;  1973  by  a  jump  in  retail  sales  of  nearly  a  fifth  from  a 

-  year  earlier.  Industrial  production  rose  at  an  8% 
annual  rate.  The  gross  national  product  in  1973  is 

.  expected  to  total  $1,270  biUion,  up  10%  from  1972. 
The  general  economy  accelerated  at  such  a  rapid 
pace  in  the  first  quarter  that  fears  of  inflation  have 
been  rekindled  in  consumers  and  businessmen  alike. 
However,  Federal  expenditures  are  being  restrained 
and  monetary  policy  is  assuming  a  more  restrictive 
posture.  If  inflationary  expectations  are  dampened, 
inventories  should  begin  to  accumulate  and  fixed 
investment  will  continue  to  increase  throughout  the 
year.  As  industrial  production  continues  upward, 
unemployment  will  likely  fall  below  5%. 


Demand  for  textile  products  is  strong,  particularly 
for  woven  goods.  An  apparent  recent  shift  in 
consumer  preference  from  knits  to  wovens  has 
resulted  in  a  tight  supply  situation  for  woven  fabric 
and  raw  fibers.  Supplies  will  probably  remam  tight 
until  the  1973  cotton  crop  becomes  available  and 
additional  man-made  fiber  producing  capacity  is 
added.  Capacity  to  produce  synthetic  fibers  is 
expected  to  increase  about  5%  by  next  March. 

Labor  shortages  in  major  textile  producing  areas 
are  hindering  expansion  in  textile  production. 
Unemployment  is  averaging  less  than  2%  in  the 
Piedmont  area  of  North  and  South  Carolina,  far 
below  the  national  average. 

Tight  supplies  of  fibers  and  textiles  coupled  with 
increasing  demand  have  resulted  in  higher  prices 
during  recent  months.  Demand  is  expected  to  remain 
strong  through  1973. 


OUTLOOK  FOR  1973/74 


PROSPECTIVE  COTTON  PLANTINGS 

Uncertainty  over  prospective  plantings  to  the  1973 
upland  cotton  crop  clouds  the  outlook  for  1973/74. 
Producers  indicated  intentions  in  early  March  to 
plant  13  million  acres.  But  extensive  flooding  has 
ravaged  a  large  portion  of  the  Delta  since  then.  As  a 
result,  plantings  in  this  region  asof  May  20  were  only 
53%  complete  compared  with  89%i  last  year.  Some 
producers  are  switching  to  soybeans  which  can  be 
planted  later  than  cotton.  Thus,  cotton  acreage  in  the 
Delta  will  likely  total  significantly  below  the  4.6 
million  acres  indicated  on  March  1. 

Planting  conditions  are  much  better  in  most  other 
regions  of  the  Cotton  Belt.  And  with  recently  higher 
cotton  prices  serving  as  an  incentive,  plantings 
outside  the  Delta  may  well  exceed  earlier 
expectations. 

Expanded  plantings  in  the  Texas  Plains  and  West 
may  nearly  offset  reduced  cotton  acreage  in  the  Delta, 
bringing  total  acreage  to  almost  13  million  acres, 
down  from  13.9  million  in  1972.  With  relatively  larger 


plantings  in  the  Southwest,  the  quality  distribution 
of  the  1973  upland  cotton  crop  will  be  more  heavily 
weighted  toward  the  shorter  staples. 

PRODUCTION  PROSPECTS 

Prospects  for  less  acreage  this  year  point  to  a 
significant  decline  in  upland  cotton  production  from 
1972's  13.6  million  bales.  This  assumes  yields 
average  close  to  a  bale  per  harvested  acre,  slightly 
below  last  year's  average.  So  with  little  change 
anticipated  in  disappearance  from  this  season's 
prospective  total  of  about  12'/2  million  bales,  stocks 
may  decline  slightly. 

Over  two-fifths  of  the  1973  upland  cotton  crop  had 
been  forward  contracted  by  April  1,  according  to  the 
StatisticEil  Reporting  Service.  This  compares  with 
36%  for  all  of  1972  production  delivered  imder 
contract.  Contracting  ranged  from  16%  in  the 
Southwest  to  78%  in  the  Delta.  Forward  contracting 
stood  at  34%  in  the  Southeast  and  40%  in  the  West  on 
April  1. 
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PROGRAM  HIGHLIGHTS 

Major  provisions  of  the  1973  Upland  Cotton 
Program  include: 

*A  national  base  acreage  allotment  of  10 
million  acres,  down  from  liy2  million  in  1972. 
*No  cropland  set-aside  requirement  as  a 
condition  of  program  eligibility  compared  with 
a  20%  requirement  in  1972. 
*A  national  production  goal  of  12.1  million  480- 
pound  net  weight  bales,  nearly  a  million  below 
the  year-earlier  goal. 

*A  national  average  loan  of  20.65  cents  per 
pound  for  the  newly  adopted  base  quality  of 
Strict  Low  Middling  1-1/16  inches,  compared 
with  the  1972  loan  of  19.50  cents  for  Middling  1- 
inch  cotton. 

Effective  August  1,  1973,  the  base  quality  for  spot 
quotations  and  Commodity  Credit  Corporation  loans 
will  be  SLM  1-1/16"  to  more  accurately  reflect  staples 
and  qualities  currently  being  produced.  Production  of 
the  current  base  quality  (Middling  1-inch)  has 
amounted  to  less  than  1%  of  annual  U  .S.  output  since 
1961.  On  the  other  hand,  SLM  1-1/16"  has  been  the 
predominant  quality  7  of  the  last  10  years.  Thus,  this 
lower  grade  and  longer  staple  cotton  provides  a  more 
meaningful  quality  from  which  to  measure  premiums 
and  discounts. 

On  May  17,  USDA  announced  loan  premiums  and 
discounts  for  1973  crop  cotton.  Quality  differentials 
above  the  SLM  1-1/16"  base  quality  are  shown  as 
premiums  and  those  below  as  discounts.  Generally, 
differentials  for  the  1973  crop  are  wider  than  in  1972 
(tables  11  and  12). 

Loan  rates  for  selected  grades  and  staples  of 
upland  cotton  and  the  average  of  the  crop  are  shown 
in  tables  1  and  13. 

Upland  cotton  producers  will  receive  a  preliminary 
payment  of  15  cents  per  pound  on  their  base  acreage 
allotment,  same  as  in  1972.  The  final  payment, 
together  with  the  national  average  market  price  for 
Middhng  1-inch  cotton,  micronaire3.5  through  4.9,  in 
the  designated  spot  markets  during  the  August- 
December  1973  period  must  equal  the  higher  of  (1)  35 
cents,  or  (2)  65%  of  parity  as  of  the  beginning  of  the 
marketing  year,  multiphed  by  115%  (the  ratio  of  the 
1971  national  base  acreage  allotment  to  the  1973 
allotment).  However,  the  payment  cannot  be  less 
than  15  cents  per  pound. 

Since  65%  of  the  current  parity  price  for  upland 
cotton  is  well  above  35  cents,  parity  as  of  August  1, 
1973,  will  hkely  be  the  key  factor  in  determining  the 
final  payment  rate. 

The  May  parity  price  was  61.44  cents,  about  1  cent 
above  the  previous  month  and  7  cents  above  May 


1972  (table  2).  The  increase  reflected  a  rise  to  480  in 
the  parity  index  from  473  the  previous  month  and  428 
a  year  earlier  (1910-14=100).  The  adjusted  base  price 
of  12.80  cents  for  1973  compares  with  last  year's  12.74 
cents.  " 

The  parity  price  which  is  published  near  the  end  of  cr«l 
the  month  is  computed  from  mid-month  data  and  is  bet 
the  legally  applicable  price  for  the  following  month,  jeii 

Table  1. -Cotton:  Loan  rates,  selected  staple,  1961-73 

 1  i  8tr 

Loan  rates'  i  «, 


T  ear 

beginning 

Average 

August  1 

SLM 

SLM 

SLM 

of  the 

15/16" 

M  1" 

1-1/16" 

1-1/8" 

crop 

Cents 

Cents 

Cents 

Cents 

Cents 

per 

per 

per 

per 

per 

pound 

pound 

pound 

pound 

pound 

1961   

29.39 

33.04 

32.09 

32.59 

31.88 

1962   

30.02 

32.47 

32.17 

32.77 

31.88 

1963   

29.82 

32.47 

32.12 

32.77 

31.72 

1964   

27.25 

30.00 

29.60 

30.65 

29.30 

1965   

26.30 

29.00 

28.80 

30.45 

28.31 

1966^  .... 

18.20 

21.00 

20.85 

22.05 

20.21 

1967^  .... 

16.25 

20.25 

20.85 

22.05 

19.47 

1968^   

16.25 

20.25 

21.75 

22.85 

19.69 

1969^  .... 

16.35 

20.25 

21.65 

22.75 

19.71 

1970'   

16.85 

20.25 

21.55 

22.50 

20.15 

1971^^  ... 

16.65 

19.50 

20.55 

21.40 

N.A. 

1972^'    .  .  . 

16.95 

19.50 

20.55 

21.35 

N.A. 

1973^^  ... 

16.80 

19.50 

20.65 

21.40 

N.A. 

'For  average  micronaire  readings,  gross  weight,  1965-70  crops. 
^  Does  not  include  direct  price-support  payments  to  producers. 
These  payments  are  in  an  amount  which,  when  added  to  the 
average  loan  rate,  reflect  not  less  than  65  percent  of  parity  on 
the  projected  yield  multiplied  by  permitted  acreage  (87.5 
percent  of  the  acreage  allotment  in  1966  and  1967,  95.0  percent 
in  1968,  and  100  percent  in  1969  and  1970).  For  1971,  1972 
amd  1973,  this  rate  is  equal  to  the  difference  between  the  larger 
of  35  cents  per  pound  or  65  percent  of  parity  as  of  the  beginning 
of  the  marketing  year  and  the  average  spot  market  price  for  the 
first  five  months  of  the  marketing  year,  but  not  less  than  15 
cents  per  pound.  'Base  loan  rates,  3.5-4.9  micronaire,  at  average 
location,  net  weight.  N.A.  Not  available. 

Agricultural  Stabilization  and  Conservation  Service. 

Table  2.— Upland  cotton:  Legally  applicable  parity  price. 


August  1969  to  date 


Month 

1969/70 

1970/71 

1971/72 

1972/73 

Cents 

Cents 

Cents 

Cents 

47.80 

48.94 

51.74 

55.16 

47.67 

48.94 

51.99 

55.16 

47.80 

49.44 

52.12 

55.67 

48.05 

49.57 

52.25 

56.06 

48.18 

49.69 

52.37 

56.57 

48.31 

49.82 

52.50 

57.20 

48.18 

50.35 

53.51 

58.62 

48.56 

50.86 

53.89 

59.52 

48.56 

50.86 

53.89 

60.42 

48.81 

51.36 

54.40 

61.44 

48.81 

51.74 

54.53 

July  

49.06 

51.99 

55.04 

'Effective  parity  based  on  data  collected  in  preceding  month. 


Statistical  Reporting  Service. 
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1972/73  SUPPLY  AND  DEMAND  SITUATION 


This  summer  will  bring  to  a  close  a  most  unusual 
crop  year  tor  U.8.  cotton.  The  1972/73  season  has 
been  highlighted  by  sizable  production  in  the  face  of 
generally  adverse  harvesting  conditions,  increasing 
prices,  intensifying  competition  from  man-made 
fibers  and  cotton  textile  imports,  and  surprisingly 
strong  foreign  demand  for  U.S.  cotton.  And  for  the 
first    time   in    7   years,    stocks    are  increasing 


significantly  this  season  as  the  big  1972  crop  of  18.7 
million  bales  of  all  kinds  of  cotton  has  easily  exceeded 
disappearance.  Stocks  will  total  about  4.6  million 
bales  this  August,  up  from  3.4  million  last  summer 
(table  14  and  figure  1).  The  carryover  will  be  at  a  more 
adequate  level  of  about  a  4'/2  month  supply.  Still, 
stocks  will  fall  short  of  what  is  generally  considered 
an  adequate  carryover. 


COTTON  PRODUCTION,  USE,  AND  CARRYOVER 


1963        1965        1967        1969        1971  1973 

YEAR  BEGINNING  AUGUST  1 

*480    POUND  NET  WEIGHT  BALES.  f  ENDIN  G  C  A  RRYOVER .  ^PRELIMINARY. 

U.S.  DEPARTMENTOF  AGRICULTURE  NEG.  ERSI99  1-  73(Sl  ECONOMICRESEARCHSERVICE 


Figure  1 


MILL  CONSUMPTION 

Use  May  Total  IVi  Million  Bales 

U.S.  mill  consumption  of  cotton  will  probably  total 
about  7^4  milhon  bales  during  1972/73.  This  decline 
of  nearly  V2  million  bales  from  last  year  reflects 
higher  cotton  prices  and  increasing  competition  from 
domestically  produced  man-made  fibers  and  foreign 
produced  textiles.  While  domestic  cotton  use  is  down 
about  7%  this  year,  man-made  fiber  use  on  cotton- 
system  spindles  is  up  sharply.  During  August-March, 
use  of  non-cellulosic  staple  increased  23%  £md  rayon 
and  acetate  was  up  2%  (tables  3  and  4). 


Cotton  use  is  declining  this  year  despite  a  generally 
favorable  relationship  between  cloth  inventories  and 
orders.  The  ratios  of  stocks  to  unfilled  orders  for 
cotton  cloth  and  polyester-cotton  blends  are  below 
0.20  (table  5).  So  demand  for  these  fabrics  is 
relatively  strong  and  may  result  in  greater  output  in 
coming  months. 

Mill  margins  for  cotton  cloth  remain  relatively 
high.  The  average  margin  between  the  wholesale 
value  of  fabric  produced  from  a  pound  of  cotton  and 
raw  cotton  prices  was  59.8  cents  in  April .  This  was  up 
from  45.4  cents  a  year  ago,  primarily  reflecting  a 
sharper  rise  in  cloth  values  than  raw  cotton  prices 
(table  6). 
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Table  3.— Upland  cotton  and  man-made  staple  fibers': 
Mill  consumption  on  cotton-system  spinning  spindles 


Year  and 
month^ 

Cotton 

Cotton  equivalent  man-made 
staple  fibers' 

Rayon 

and 
acetate 

Non- 
cellulosic 

Total 

Bales 

Bales^ 

Bales 

Bales^ 

1971/72 

Aug. 

(4)  ... 

629,888 

91,887 

213,089 

304,976 

Sept. 

(5)  ... 

762,678 

115,319 

255,399 

370.718 

Oct. 

(4)  ... 

625,121 

99,392 

219,705 

319,097 

Nov. 

(4)  ... 

634,037 

91,713 

231,062 

322,775 

Dec. 

(5)  ... 

717,309 

104,202 

266,494 

370,696 

Jan. 

(4)  ... 

623,901 

94,742 

228,356 

323,098 

Feb. 

(4)  ... 

641,413 

102,149 

242,347 

344,496 

Mar. 

(5)  ... 

799,228 

125,251 

310,442 

435,693 

Apr. 

(4)  .  .  . 

613,119 

97,666 

246,423 

344,089 

May 

(4)  ... 

619,704 

100,753 

257,063 

357,816 

June 

(5)  ... 

762,762 

119,960 

323,548 

443,508 

July 

(4)  .  . . 

487,382 

75,148 

221,763 

296,911 

Total' 

7,916,542 

1,218,182 

"3  n  1  ^  fiQ  1 

4,233,873 

1972/73 

Aug. 

(4)  ... 

579,482 

90,266 

257,994 

348,260 

Sept. 

(5)  ... 

705,306 

115,310 

322,235 

/I  "3  7  C^ACi 
*4 O  /  , OH- D 

Oct. 

(4)  ... 

585,016 

98,301 

273,341 

371,642 

Nov. 

(5)  .  .  . 

729,396 

120,005 

344,258 

464,263 

Dec. 

(4)  ... 

536,772 

89,694 

267,570 

357,264 

Jan. 

(5)  .  .  . 

737,044 

126,869 

361,731 

488,600 

Feb. 

(4)  ... 

589,760 

99,339 

292,452 

391,791 

Mar. 

(4)'  .. 

593,368 

99,275 

307,103 

406,378 

1971/72 

Aug.-Mar.   .  .  . 

5,433,575 

824,655 

1,966,894 

2,791,549 

1972/73 

Aug.-Mar.     .  . 

5,056,144 

839,059 

2,426,684 

3,265,743 

'in  cotton-equivalent  bales.  ^Numbers  in  parentheses 
indicate  number  of  weeks  in  period.  'Based  on  a 
cotton-equivalent  factor  of  1.10  for  rayon  and  acetate  and  1.37 
for  non-cellulosic.  *  Running  bales.  '  Cotton  equivalent  of 
monthly  consumption  divided  by  480.  'Sum  of  monthly 
consumption  not  adjusted  to  August  1-July  31  marketing  year 
basis.  '  Preliminary. 


Compiled  from  the  Bureau  of  the  Census  reports. 


Table  4.— Cotton  and  man-made  fibers:  Daily  rate  of  mill  consumption  on  cotton-system  spinning  spindles, 
unadjusted  and  seasonally  adjusted,  August  1971  to  date 


Upland  cotton 

Man-made  staple 

1971/72 

1972/73' 

1971/72 

1972/73' 

Month 

Unad- 
justed 

Ad- 
justed 

Unad- 
justed 

Ad- 
justed 

Rayon  and 
acetate 

Non-cellulosic^ 

Rayon  and 
acetate 

Non-cellulosic' 

Unad- 
justed 

Ad- 
justed 

Unad- 
justed 

Ad- 
justed 

Unad- 
justed 

Ad- 
justed 

Unad- 
justed 

Ad- 
justed 

Bales^ 

Bales^ 

Bales^ 

Bales^ 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

1.000 
pounds 

31,495 

30,817 

28,974 

28.350 

30,507 

30,568 

28,212 

28,269 

31,256 

30,316 

29,250 

28,371 

31,702 

30,779 

29,176 

28,326 

28,692 

30,951 

26,839 

28,953 

31,195 

30,345 

29,482 

28,679 

32,071 

36,927 

29,488 

28,436 

31,969 

30,563 

29,668 

28,363 

30,656 

30,383 

30,985 

29,966 

30,510 

30,030 

24,369 

29,718 

2,005 
2,013 
2,168 
2,001 
1,819 
2,067 
2,229 
2,186 
2,131 
2,198 
2,094 
1,640 


1,954 
1,972 
2,069 
1,904 
1,939 
2,042 
2,113 
2,108 
2,168 
2,140 
2,082 
2,073 


3,733 
3,579 
3,849 
4,048 
3,735 
4,000 
4,245 
4,351 
4,317 
4,503 
4,534 
3,885 


3,678 
3,551 
3,741 
4,056 
4,136 
3,968 
4,146 
4,089 
4,262 
4,224 
4,415 
4,608 


1,969 
2,013 
2,145 
2,095 
1,957 
2,214 
2,167 
2,166 


1,919 
1,971 
2,047 
1,993 
2,086 
2,188 
2,054 
2,089 


4,520 
4,516 
4,788 
4,825 
4,687 
5,070 
5,123 
5,380 


4,452 
4,480 
4,654 
4,835 
5,191 
5,030 
5,003 
5,056 


'preliminary,  'includes  nylon, 
polyester,  and  other  man-made  fibers. 


acrylic  and  modacrylic, 
^  Running  bales. 


Bureau  of  the  Census,  Current  Industrial  Reports,  M22P. 


Table  5.— Cotton  broadwoven  goods  and  polyester-cotton  blended  fabrics  at  U.S.  cotton  mills: 
Ratio  of  stocks  to  unfilled  orders,  not  seasonally  adjusted 


1970 

1971 

1972 

1973 

Month* 

Cotton 

Blends 

Cotton 

Blends 

Cotton 

Blends 

Cotton 

•  Blends 

0.43 

0.36 

0.37 

0.54 

0.26 

0.28 

0. 17 

0.15 

.43 

.38 

.37 

.51 

.26 

.27 

.16 

.43 

.41 

.34 

.42 

.24 

.25 

.14 

April  

.42 

.41 

.34 

.34 

.23 

.21 

.41 

.41 

.31 

.39 

.22 

.22 

.38 

.45 

.32 

.39 

.22 

.20 

July   

.38 

.46 

.30 

.38 

.23 

.21 

.39 

.48 

.33 

.39 

.22 

.22 

September   

.37 

.49 

.33 

.38 

.20 

.19 

.37 

.52 

.34 

.36 

.20 

.16 

November  

.34 

.52 

.30 

.34 

.18 

.16 

December  

.36 

.51 

.27 

.29 

.18 

.15 

*  End  of  month. 


Based  on  data  from  American  Textile  Manufacturers  Institute 
and  the  Bureau  of  the  Census. 
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Table  6.— U.S.  price  of  unfinished  cloth,  price  of 
raw  cotton,  and  mill  margin,  net  weight 


Year 

Cotton  fabric 

and 

F  ri 

Price  of 

Mill 

month 

values* 

margins' 

cotton  ^ 

Cents 

Cents 

Cents 

1971/72 

August 

76  5 1 

30.87 

45.64 

September 

76  62 

31  30 

45.32 

O  ctober 

7  6  66 

31  84 

44.82 

No  ve  mber 

77  21 

32  40 

44.8 1 

Decem  ber 

7  Q   Q  1 

44.89 

January 

8 1.44 

00.  o*f 

44.90 

February 

82.80 

37.18 

45.62 

83.81 

37.55 

46.26 

April  

45.38 

87.81 

40.52 

47.29 

89.51 

39.4 1 

50. 10 

July 

89.90 

37. 78 

52.12 

Average 

82.17 

35.74 

46.43 

1972/7  3 

A  UQUSt 

90.00 

00. 1  y 

5  3.81 

Septe  m  ber 

31  21 

58.64 

October 

90.15 

28.50 

61.65 

N  o ve  m  ber 

90.56 

30.04 

60.52 

91.35 

32.25 

59.10 

92.34 

35.43 

56.91 

February   

93.53 

36.26 

57.27 

March   

97.02 

37.74 

59.28 

101.72 

41.92 

59.80 

'  Estimated  value  of  fabric  obtainable  from  a  pound  of  raw 
fiber.  ^Monthly  average  prices  per  pound  for  four  territory 
growths,  even  running  lots,  mike  3.5-4-9,  prompt  shipment, 
delivered  Group  201.  Mill  Points  {Group  B),  net  weight  terms. 
'Difference  between  fabric  values  and  fiber  prices. 


Agricultural  Marketing  Service. 


Less  Cotton  Used  in  Broadwoven  Goods 

Cotton  is  consumed  in  a  multitude  of  products.  The 
biggest  end  use  is  broadwoven  goods,  which  account 
for  about  three-fourths  of  total  cotton  used.  Knits  take 
nearly  10%,  with  the  balance  distributed  primarily 
among  narrow  woven  fabric,  thread,  cordage,  and 
twine. 

Smaller  cotton  use  during  1972/73  reflects  reduced 
cotton  broadwoven  goods  production.  Output  of  these 
fabrics  during  July-December  1 972  declined  about  9% 
from  a  year  earlier  to  2.7  billion  linear  yards  (table 
15).  This  contrasted  with  larger  output  of  man-made 
fiber  goods. 

A  close  examination  of  broadwoven  goods  output 
reveals  continuing  significant  substitution  of 
polyester-cotton  blends  for  100%  cotton  fabric.  While 
production  of  all-cotton  fabrics  declined  moderately 
during  the  first  half  of  this  crop  year,  polyester-cotton 
blend  output  rose  over  a  third.  Sheeting  and  print 
cloth  were  the  primary  100%  cotton  fabrics  adversely 
affected  (table  15). 


Denim  and  corduroy  use  remains  one  of  the  bright 
spots  for  cotton.  Strong  demand  for  these  fabrics  has 
aided  cotton  considerably.  As  shown  in  table  15,  i 
production  of  100%  cotton  denim  and  corduroy  fabric 
continued  to  expand  during  July-December  1972,  as 
output  increased  5%  and  4%,  respectively,  from  late  | 
1971.  These  2  fabrics  now  account  for  about  15*72%  of 
total  cotton  use,  up  from  about  13%  in  1971,  and  8%  5  ^ 
years  ago.  \ 

Competition  from  Textile  Imports  1  j 

Remains  Intense 

Textile  imports  continue  at  high  levels.  Cotton  bi 
manufactures  were  imported  at  an  annual  rate  l8 
equivalent  to  VA  million  bales  of  raw  cotton  in  the  9! 
first  quarter  of  1973,  same  as  actual  1972  shipments,  a 
During  January-March,  imports  of  man-made  fiber  ll 
textiles,  some  of  which  also  compete  with  U.S.  cotton,  tl 
totaled  6%  above  a  year  earlier  (tables  16  and  17).  6 

Exports   of  textile  manufactures   also   are  at  i 
relatively    high    levels.    During  January-March, 
shipments  of  cotton  goods  to  foreign  countries 
increased  2%  over  the  first  quarter  of  1972  to  an  ' 
annual  rate  of  about  0.6  million  bales.  Man-made  ' 
fiber  textile  exports  were  up  over  a  fourth  (tables  18 
and  19). 

Military  Use  Climbs 

Cotton  textile  deliveries  to  U.S.  military  forces 
more  than  doubled  in  calendar  1972 — to  the 
equivalent  of  38,000  bales.  Shipments  continued  to 
pick  up  in  the  first  quarter  of  1 973,  rising  to  an  annual 
rate  of  about  57,000  equivalent  bales.  Cotton 
accounted  for  a  little  over  half  of  total  fiber  deliveries, 
shghtly  below  the  1972  share  (table  20). 

EXPORTS 

U.S.  cotton  is  enjoying  an  improved  position  in 
world  markets  this  season  because  of  larger 
consumption  abroad,  stock  rebuilding  in  foreign 
importing  countries,  and  poor  crops  in  a  number  of 
countries.  For  instance,  a  sharp  decline  in  production 
in  the  People's  Republic  of  China  created  heavy 
import  demand  by  that  country  this  season.  So,  with 
our  larger  supplies  and  competitive  prices,  U.S. 
shipments  are  rebounding  from  last  season's 
relatively  small  3.4  million  bales.  Sales  of  U.S.  cotton 
abroad  this  year  perhaps  total  5  million  bales  or 
more.  However,  relatively  tight  supplies  and 
overloaded  transportation  and  warehouse  facilities  ^ 
may  limit  actual  1972/73  shipments  to  about  4% 
million  bales. 

After  starting  slowly  last  fall,  exports  picked  up  , 
sharply  and  through  March  amounted  to  3.1  million 
bales,  up  from  2.5  million  during  the  year-earlier 
period.  Shipments  in  March  totaled  677,000  bales,  the 
highest  monthly  total  since  December  1 964  (table  21). 
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1972  UPLAND  CROP 
HIGHLIGHTS 

Based  on  ginnings  to  the  end  of  April  and  ginners' 
estimates  of  cotton  remaining  to  be  ginned,  the  1972 
upland  cotton  crop  totaled  13.6  million  480-pound  net 
weight  bales,  31%  above  the  previous  crop  (table  22). 
However,  this  was  0.4%  below  earlier  expectations  as 
a  result  of  flooding  in  the  Delta  which  made  it 
impossible  to  harvest  all  of  the  estimated  417,000 
bales  remaining  in  the  fields  in  early  March.  As  of 
late  April,  ginners  estimated  cotton  to  be  ginned  at 
99,000  bales.  Earlier,  harvesting  had  been  delayed  by 
unusually  wet  weather  which  plagued  many  areas  of 
the  Cotton  Belt,  particularly  the  Delta.  This  marked 
the  fourth  consecutive  year  in  which  either  adverse 
growing  or  harvesting  conditions  had  a  material 
impact  on  cotton  production. 

Big  Output  and  Relatively  High 
Prices  Boost  Income 

The  farm  value  of  upland  cotton  production 
increased  nearly  a  fourth  this  season  as  the  sharply 
larger  1972  crop  more  than  offset  slightly  lower 
prices.  Assuming  a  price  decline  of  about  1  '/2  cents  per 


pound  from  last  season  to  an  average  of  about  27 
cents,  as  recorded  during  August-December,  then  the 
preliminary  value  totaled  $1%  billion,  up  $1/3  billion 
from  1971.  On  top  of  this,  producers  received  direct 
payments  of  about  $0.8  billion  (or  15  cents  per  pound 
on  their  allotment),  boosting  total  income  from  cotton 
lint  to  about  $2y2  biUion. 

Average  spot  market  prices  for  upland  cotton  have 
increased  sharply  since  last  fall  and  prices  of  most 
qualities  now  are  2  to  8  cents  above  year-earlier  levels 
(figure  2).  Demand  for  the  better  grades  and  longer 
staples  has  strengthened.  Export  demand  is 
particularly  strong.  Foreign  shipments  of  cotton 
stapling  1  inch  and  longer  during  August-March 
totaled  2.6  million  bales,  a  fourth  above  a  year  ago 
(table  21).  The  spot  market  price  for  Middhng  1-1/16- 
inch  cotton  in  mid  May  averaged  46.85  cents  per 
pound,  7'/2  cents  above  May  1972.  In  comparison, 
Middling  15/l(>inch  cotton  averaged  36.23  cents, 
about  2  cents  above  a  year  earlier  (table  13). 

After  trending  up  sharply,  futures  prices  have 
leveled  off  in  recent  weeks  at  near- record  highs.  For 
instance,  May  1973  futures  closed  out  at  a  record 
51.95  cents  per  pound.  October  1973  futures  increased 
sharply  this  spring,  primarily  reflecting  uncertainty 
over  plantings  to  the  1973  crop  as  well  as  prospective 
export  demand. 


U.S.  COTTON  PRICES* 


^  PER  LB 

35 

30 
25 
20 
15 


\    Spot  market  SIM  1-1/16" 


Received  by  farmers 


—Spot  market  SLM  15/16 


A  - 
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1967/68 


1969/70 
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CCC  Stocks  Dwindling 

With  cotton  prices  significantly  above  loan  levels, 
farmers  placed  relatively  little  of  the  1972  upland 
cotton  crop  with  the  Commodity  Credit  Corporation. 
CCC  is  now  holding  under  loan  about  614,000  bales  of 
the  1972  upland  cotton  crop  and  about  41,000bales of 
the  1971  crop  (table  23).  Although  above  the  year- 
earlier  level,  this  combined  total  represents  a  smaU 
proportion  of  total  stocks. 


acres  to  the  current  allotment  of  1 17,724  acres.  Total 
support  of  54.21  cents  per  pound  for  average 
micronaire  is  65%  of  the  February  1973  parity  price 
and  nearly  6%  above  support  for  the  1972  crop.  Loan 
and  payment  rates  were  38.50  cents  and  12.85  cents, 
respectively,  for  the  1972  crop.  The  Commodity  Credit 
Corporation  schedule  of  minimum  loan  rates  for  ELS 
cotton  is  shown  in  table  24.  Based  on  March  1 
planting  intentions,  producers  plan  to  plant  96,300 
acres,  nearly  identical  to  last  year's  acreage. 


EXTRA-LONG  STAPLE  COTTON 
SITUATION 

Extra-long  staple  cotton  production  and  imports, 
although  down  from  last  season,  still  should  satisfy 
demand  during  1972/73,  meaning  little  change  in 
stocks.  The  1972  crop  totaled  95,800  bales,  about  2V2% 
smaller  than  the  1971  crop,  while  estimated  imports 
of  15,000  bales  are  one-half  last  year's  volume.  Mill 
use  this  season  may  slightly  exceed  1971/72's  95,700 
bales  because  of  lower  prices  (table  7),  while  exports 
will  likely  total  close  to  last  year's  7,000  bales.  Thus, 
the  1972/73  carryover  may  about  equal  last  August's 
74,000  bales  (table  14). 


Table  7.— American  Pima'  cotton:  Price^  received 
by  farmers 


Month 


August  .  .  . 
September 
October  .  . 
November 
December 
January  .  . 
February  . 
March  .  .  . 
April  .  .  .  . 

May  

June  

July  


Average 


1969/70     1970/71     1971/72  1972/73 


Cents 

Cents 

Cents 

Cents 

46.9 

45.6 

42.4 

45.0 

45.0 

42.4 

44.7 

45.5 

41.8 

41.4 

45.4 

45.7 

41.0 

38.9 

44.6 

45.0 

42.2 

39.6 

41.6 

43.1 

41.4 

41.8 

40.6 

45.5 

46.3 

40.4 

40.4 

47.9 

47.4 

40.0 

42.1 

47.0 

40.4 

40.8 

47.0 

40.3 

42.1 

47.0 

40.4 

43.2 

44.8 

'42.8 

'American-Egyptian  prior  to  July  1970.  ^Net  weight, 
beginning  November  1971.  ' Preliminary.  ""Weighted  average. 
^Average  to  January  1,  1973. 

Statistical  Reporting  Service. 


The  loan  rate  for  the  1 973  ELS  cotton  crop  has  been 
set  at  38.40  cents  per  pound  (200%  of  the  lo£in  rate  for 
Middling  1-inch  cotton,  adjusted  for  good 
micronaire).  Micronaire  differences  have  been 
adopted  for  the  1973  crop  for  the  first  time.  The 
payment  rate  will  be  16.01  cents  a  pound.  As 
authorized  by  legislation,  the  maximum  amount  of 
acreage  eligible  for  payments  is  69.14%  of  the  farm 
allotment — the  ratio  of  the  1966  allotment  of  81,400 


WORLD  OUTLOOK  AND 
DEVELOPMENTS 

Production,  Consumption,  and 
Trade  Expanding 

Boosted  by  the  large  1972  U.S.  cotton  crop,  global 
production  increased  sharply  this  year  and  exceeded 
prospective  consumption  by  nearly  3  million  bales, 
according  to  the  Foreign  Agricultural  Service.  While 
output  of  59'/2  million  bales  was  up  over  2  million, 
mainly  because  of  3%  greater  acreage,  consumption 
may  total  about  0.8  million  above  1971/72's  56 
million.  Most  of  the  gain  in  consumption  is 
originating  in'  foreign  non-communist  exporting 
countries,  Asia,  and  the  USSR. 

With  increasing  world  demand  for  cotton  and  more 
abundant  supplies  in  the  United  States  and  other 
exporting  countries,  trade  is  expanding  sharply. 
Global  shipments  are  expected  to  reach  a  record  of 
over  20  million  bales,  nearly  2'/2  million  above  last 
season.  The  United  States  is  accounting  for  almost 
two-thirds  of  the  rise,  thus  increasing  its  share  of 
world  exports  to  nearly  one-fourth,  up  from  less  than 
one-fifth  last  year. 


Demand  Tops  Production  in 
FNC  Countries 

The  difference  between  foreign  non-communist 
cotton  production  and  consumption  is  widening 
significantly  this  season.  While  output  declined  0.3 
million  bales  from  the  record  27.9  million  produced 
during  1971/72,  consumption  may  increase  about  0.8 
million  above  the  27.7  million  used  last  year.  The 
FNC  production-consumption  gap  is  thus  expanding 
to  nearly  a  million  bales  from  the  near  balance 
between  output  and  use  during  1971/72  (table  8  and 
figure  3). 

For  1973/74,  FNC  cotton  production  may  increase 
slightly.  Relatively  favorable  prices  at  planting  time 
will  likely  hold  acreage  at  1972/73's  high  level. 
Following  the  long-term  trend,  yields  in  these 
countries  may  increase  slightly. 
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Table  8.— Cotton:  Supply  and  distribution  in  foreign 
non-Communist  countries,  1969-72 


Item 

Year  beginning  August  1 

1969 

1970 

1971 

1972 

Million 

Million 

Million 

Million 

bales 

bales 

bales 

bales 

Starting  carryover  

13.6 

13.0 

12.0 

13.5 

25.8 

23.4 

27.9 

27.6 

1  mports  from 

United  States  

2.8 

3.8 

3.3 

4.1 

Total  

42.2 

40.2 

43.2 

45.2 

27.2 

27.2 

27.7 

28.5 

Exports   

2.0 

1.0 

2.0 

2.5 

Total  

29.2 

28.2 

29.7 

31.0 

Ending  carryover   

13.0 

12.0 

13.5 

14.2 

'Preliminary.  ^Estimated,  'includes  exports  to  United 
States,  net  exports  to  communist  countries  and  destroyed. 

Foreign  Agricultural  Service. 


Cotton  Prices  Hit  New  Highs 
in  Import  Markets 

Prices  of  most  qualities  of  U.S.  and  foreign-grown 
cotton  have  increased  sharply  since  last  fall.  The 
price  increases    have  been  greater  for  the  better 


grades,  primarily  reflecting  a  global  shortage  of  these 
cottons  due  to  excessive  rain  during  harvest  in  many 
important  producing  countries.  With  the  flooding  in 
the  Delta,  this  tight  supply  situation  may  persist  in 
1973/74.  Although  recent  quotations  for  U.S.  cotton 
in  international  markets  are  a  little  above  those  of 
other  growths,  these  generally  represent  only 
nominal  quotations. 

U.S.  Strict  Middling  1-1/16-inch  cotton  prices,  ci.f. 
Liverpool,  averaged  46.22  cents  per  pound  in  April,  1 
cent  above  the  Liverpool  index  for  similar  qualities, 
and  nearly  9  cents  above  a  year  earlier  (tables  9  and 
25).  Data  through  mid  May  indicate  further  price 
increases. 

U.S.  and  foreign  average  spot  export  prices  are 
shown  in  table  26. 


Special  Government  Programs 
Benefiting  Exports 

Considerably  more  funds  are  available  for  cotton 
export  financing  this  year.  According  to  the  Export 
Marketing  Service,  P.L.  480  funds  will  be  sufficient  to 
cover  shipment  of  about  0.7  million  bales,  up  from 
actual  1971/72  exports  of  0.5  million.  Through  April 
1973,  0.5  million  bales  had  been  registered  for 
shipment,  25%  above  the  year-earlier  period.  In 


FOREIGN  NONCOMMUNIST  PRODUCTION 
AND  CONSUMPTION  OF  COTTON 

MIL.  BALES* 
28 

26 
24 


Consumption 

[ 


Production 


'480  -POUND  NET  WEIGHT  BALES. 


YEAR  BEGINNING  AUGUST  1 

^  197  1  PRELIMINARY.  ^ 


1972  E5TIMA  TED. 


U.S.DePARTMENT  OF  AGRICULTURE 
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addition,  shipments  financed  through  the  Export-  Foreign  customers  for  U.S.  cotton  also  are  benefiting 
Import  Bank  are  expected  to  increase  sharply.       from  barter  and  CCC  credit  sales  (table  10). 


i 

i 


Table  9.— Index  of  prices  of  selected  cotton 
growths  and  qualities,  and  price  per  pound  of  U.S. 
SM  1-1/16"  c.i.f.  Liverpool,  England 


1971 

1972 

1973 

IVI  k.'  1  1  111 

U.S. 

U.S. 

U.S. 

1  ndex ' 

SM 

Index 

SM 

1  ndex ' 

SM 

1-1/16" 

1-1/16" 

1-1/16" 

Cents 

Cents 

Cents 

Cents 

Cents 

Cents 

January    .  . 

30 

91 

30 

95 

39 

86 

41 

36 

39.36 

42.38 

February  . 

31 

15 

31 

52 

39 

92 

41 

68 

40.36 

43.50 

March  .... 

31 

26 

32 

02 

38 

95 

40 

17 

42.62 

45.91 

April  

31 

41 

32 

30 

37 

89 

37 

56 

45.22 

46.22 

32 

65 

33 

48 

37 

13 

36 

88 

June  

33 

32 

33 

48 

35 

91 

35 

15 

July   

33 

71 

34 

60 

34 

01 

34 

06 

August  .  .  . 

35 

32 

35 

46 

32 

70 

32 

49 

September 

35 

92 

35 

10 

31 

78 

31 

28 

October  .  . 

36 

42 

36 

06 

32 

82 

32 

22 

November  . 

36 

60 

36 

44 

36 

36 

36 

69 

December  . 

37 

89 

39 

16 

38 

22 

39 

00 

Average  . 

33 

88 

34 

21 

36 

30 

36 

54 

'  Average  of  the  6  cheapest  growths  of  SM  1-1/16  inch  cotton 
actively  traded  for  the  period  in  Liverpool  market.  ^  Based  on 
offers  of  minimum  micronaire  of  3.5  to  4.9. 


Compiled  from  Foreign  Agricultural  Service  records  and  the 
weekly  Cotton  and  General  Economic  Review  Liverpool, 
England. 


Table  10.— Special  programs  of  the  U.S.  Government  for 
financing  cotton  exports:  Fiscal  years  1972  and  1973 


Program 

1971/72 

1972/73^ 

Value 

Quan- 
tity 

Value 

Quan- 
tity 

Million 

Million 

Million 

Million 

dollars 

bales^ 

dollars 

bales^ 

Export-Import 

Bank"   

67.4 

0.4 

89.5 

0.6 

PL  480   

80.0 

.5 

116.7 

.7 

202.5 

1.3 

191.1 

1.2 

CCC  Credit  Sales'    .  . 

63.2 

0.4 

84.0 

0.5 

'Authorized  for  delivery  and  shipment.  Data  may  differ  slightly 
from  actual  shipments  due  to  shipping  time  lags.  ^Preliminary. 
^Running  bales,  ''includes  amounts  advanced  by  participants  or 
disbursed  by  others  at  Export-Import  Bank  risk.  ^Totals  made 
from  unrounded  data.    July-March.  ^July-April. 


Agricultural  Stabilization  and  Conservation  Service,  Export 
Marketing  Service,  and  Export-Import  Bank. 
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Table  11.— Commodity  Credit  Corporation  loan  schedule:  Premiums  and  discounts  for  eligible 
qualities  of  1972-crop  American  upland  cotton  (Basis  Middling  1-inch) 


Grade 

Staple  Length  (Inches) 

1- 

1- 

1- 

1- 

1- 

1- 

1- 

1-1/4 

13/16 

7/8 

29/32 

15/16 

31/32 

1 

1/32 

1/16 

3/32 

1/8 

5/32 

3/16 

7/32 

3nd 

Longer 

Points  per  pound 

WHITE 

GM  and  Better 

-280 

-245 

-190 

-125 

-50 

+  50 

+  185 

+  310 

+  350 

+  400 

+465 

+  560 

+  745 

+900 

SM 

-285 

-250 

-200 

-135 

-60 

+45 

+  180 

+  305 

+  340 

+  390 

+450 

+  545 

+  730 

+  890 

MID  Plus 

-305 

-270 

-220 

-155 

-80 

+25 

+  155 

+280 

+  320 

+  365 

+420 

+  505 

+  690 

+850 

MID 

-320 

-285 

-235 

-170 

-95 

Base 

+  130 

+  260 

+  300 

+  345 

+400 

+475 

+  645 

+  775 

SLM  Pius 

-375 

-340 

-295 

-225 

-180 

-100 

+  30 

+  165 

+  195 

+235 

+270 

+  355 

+  495 

+625 

SLM 

-405 

-365 

-315 

-255 

-205 

-140 

-25 

+  105 

+  140 

+  185 

+2 1 5 

+  285 

+245 

+  545 

LM  Plus 

-460 

-430 

-385 

-330 

-275 

-220 

-145 

-55 

-25 

-5 

+  10 

+35 

+60 

+  110 

LM 

-485 

-455 

-415 

-360 

-315 

-265 

-195 

-110 

-85 

-60 

-50 

-35 

-10 

+  15 

SGO  Plus 

-565 

-545 

-510 

-455 

-415 

-360 

-320 

-280 

-270 

-265 

-265 

-265 

-265 

-265 

SGO 

-605 

-585 

-545 

-500 

-460 

-410 

-375 

-335 

-330 

-32  5 

-32  5 

-32  5 

-32  5 

-325 

GO  Plus 

-680 

-660 

-630 

-590 

-550 

-510 

-475 

-450 

-440 

-440 

-440 

-440 

-440 

-440 

GO 

-72  5 

-700 

-675 

-630 

-600 

-555 

-525 

-500 

-500 

-495 

-495 

-495 

-49  5 

-49  5 

LIGHT  SPOTTED 

GM 

O  Q  c: 

O  "3  c: 

1  on 

-50 

+  75 

+  180 

+215 

+245 

+290 

+  365 

+  545 

+720 

SM 

-335 

-240 

1  R  R 

-130 

-60 

+  60 

+  165 

+2  00 

-4-  o  7  n 

-4-  R  0 
T  3^3 

•  u 

MID 

-O  /  J 

-340 

y  3 

OAC\ 

-125 

-20 

+  90 

+  125 

J.  1  A 
+  1  DO 

+  ^  1  u 

+  *;  ou 

+400 

T  3  UU 

SLM 

-42  0 

-o  /  u 

-o^  u 

o  ft  n 

-230 

-165 

-90 

-75 

-OKJ 

A  n 

-*iU 

1  n 
-1 U 

3 

LM 

-555 

-520 

-480 

-435 

-405 

-370 

-32  5 

-290 

-285 

-285 

Oft  R 

-£.00 

Oft  R 

-<i  0  3 

-285 

0  3 

SPOTTED 

GM 

-420 

-385 

-350 

o  R  n 

-210 

-155 

-110 

-95 

"7  R 
-  /  3 

"D3 

-3  3 

-ou 

-3 

SM 

-430 

-390 

-355 

-300 

D  u 

-225 

-165 

-120 

-110 

QA 

ft  n 
-0  u 

in 
-  /  u 

-3U 

OR 
-^3 

MID 

-470 

-430 

-390 

-345 

-OU3 

-275 

-235 

-200 

-195 

-  J.  OO 

ion 

-  J.  0  u 

ion 
-1 0  u 

1  on 

-loU 

SLM 

-555 

-510 

-470 

-420 

-390 

-365 

-335 

-310 

-305 

-OU3 

-OU3 

-OU3 

-OU3 

-OU3 

LM 

-650 

-610 

-575 

-540 

-3  1 0 

-480 

-455 

-445 

-440 

*'*-0  3 

A 

-HOD 

/l  Q  R 

TINGED 

GM 

-530 

-485 

-455 

-42  0 

-405 

-390 

-375 

-370 

-365 

-365 

-365 

-365 

-365 

-365 

SM 

-D  uu 

-400 

-385 

-380 

-375 

-O  /  3 

-375 

-37  5 

-0  /  3 

-0/  3 

MID 

-o  D  u 

-Oil  u 

y1  Q  n 

-465 

-450 

-435 

-430 

-430 

-430 

-430 

-430 

-430 

-430 

SLM 

-680 

-640 

-605 

-560 

-550 

-530 

-515 

-510 

-510 

-510 

-510 

-510 

-510 

-510 

LM 

-790 

-755 

-720 

-680 

-675 

-655 

-640 

-635 

-635 

-635 

-635 

-635 

-635 

-635 

YELLOW  STAINED 

GM 

-700 

-655 

-630 

-600 

-585 

-570 

-560 

-550 

-550 

-550 

-550 

-550 

-550 

-550 

SM 

-705 

-660 

-645 

-610 

-595 

-580 

-570 

-560 

-560 

-560 

-560 

-560 

-560 

-560 

MID 

-760 

-720 

-700 

-665 

-645 

-630 

-620 

-615 

-615 

-615 

-615 

-615 

-615 

-615 

LIG  HT  G R AY 

GM 

-360 

-325 

-285 

-220 

-150 

-70 

+40 

+  155 

+  190 

+  235 

+280 

+  335 

+490 

+  620 

SM 

-395 

-360 

-320 

-260 

-200 

-140 

-35 

+75 

+  110 

+  160 

+2  00 

+  250 

+  385 

+510 

MID 

-475 

-440 

-410 

-355 

-305 

-255 

-190 

-110 

-90 

-60 

-50 

-30 

-5 

+25 

SLM 

-600 

-575 

-540 

-490 

-445 

-410 

-360 

-325 

-310 

-300 

-300 

-300 

-300 

-300 

GRAY 

GM 

-440 

-405 

-360 

-310 

-255 

-200 

-120 

-40 

-15 

+20 

+55 

+  105 

+  180 

+245 

SM 

-495 

-460 

-420 

-370 

-320 

-275 

-210 

-140 

-125 

-100 

-85 

-65 

-50 

-15 

MID 

-620 

-590 

-560 

-500 

-465 

-430 

-370 

-330 

-325 

-315 

-315 

-315 

-315 

-315 

SLM 

-730 

-700 

-670 

-620 

-590 

-560 

-525 

-495 

-490 

-485 

-485 

-485 

-485 

-485 

Premiums  and  discounts  for  micronaire  In  points  per  pound  are:        270;  2.6  and  less,  discount  405. 
5.3  and  above,  discount  160;  5.0-5.2,  discount  70;  3.5-4.9,  zero; 

3.3-3.4,  discount  70;  3.0-3.2,  discount  165;  2.7-2.9,  discount       Agricultural  Stabilization  and  Conservation  Service. 
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Table  12.— Commodity  Credit  Corporation  loan  schedule:  Premiums  and  discounts  for  eligible  qualities  of 
1973-crop  American  upland  cotton  (Basis  Strict  Low  Middling  1-1/16  Inches) 


Staple  Length  (Inches) 

1-1/4 

Grade 

13/16 

7/8 

29/32 

15/16 

31/32 

1 

1-1/32 

1-1/16 

1-3/32 

1-1/8 

1-5/32 

1-3/16 

1-7/32 

and 

longer 

Points 

Po  in  ts 

Po  in  ts 

Points 

Points 

Points 

Points 

Points 

Points 

Points 

Po  in  ts 

Points 

Points 

Points 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

per 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

pound 

WH  ITE 

GM  and  Better 

-400 

-365 

-310 

-250 

-175 

-65 

+  80 

+215 

+250 

+  300 

+365 

+455 

+  635 

+785 

SM 

-405 

-370 

-320 

-260 

-180 

-70 

+75 

+  210 

+245 

+  290 

+  350 

+440 

+  620 

+775 

MID  Plus 

-420 

-390 

-340 

-2  75 

-200 

-90 

+50 

+  185 

+  225 

+  265 

+  320 

+405 

+580 

+  735 

MID 

-435 

-405 

-355 

-290 

-215 

-115 

+  30 

+  165 

+205 

+245 

+  300 

+  375 

+  535 

+  665 

SLM  Plus 

-495 

-460 

-415 

-350 

-300 

-210 

-75 

+  65 

+95 

+  130 

+  165 

+250 

+  385 

+  515 

SLM 

-530 

-490 

-440 

-385 

-330 

-260 

-135 

Base 

+  30 

+  75 

+  105 

+  175 

+  310 

+430 

LM  Plus 

-590 

-560 

-515 

-460 

-405 

-340 

-260 

-160 

-135 

-115 

-100 

-75 

-50 

0 

LM 

-620 

-590 

-550 

-495 

-445 

-390 

-315 

-225 

-200 

-175 

-165 

-150 

-125 

-100 

SGO  Plus 

-715 

-695 

-660 

-605 

-560 

-500 

-460 

-415 

-405 

-400 

-400 

-400 

-400 

-400 

SGO 

-760 

-735 

-695 

-655 

-610 

-555 

-515 

-475 

-470 

-465 

-465 

-465 

-465 

-465 

GO  Plus 

-840 

-815 

-785 

-745 

-705 

-660 

-620 

-595 

-585 

-585 

-585 

-585 

-585 

-585 

GO 

-885 

-855 

-830 

-785 

-750 

-705 

-670 

-645 

-645 

-640 

-640 

-640 

-640 

-640 

LIGHT  SPOTTED 

GIVl 

-445 

-405 

-355 

-305 

-240 

-160 

-25 

+  85 

+  120 

+  145 

+  190 

+265 

+  440 

+  605 

SM 

-455 

-415 

-365 

-310 

-250 

-170 

-40 

+  70 

+  105 

+  135 

+  170 

+245 

+  420 

+  580 

MID 

-500 

-465 

-425 

-370 

-315 

-245 

-130 

-15 

+20 

+  55 

+  100 

+  170 

+290 

+  390 

SLM 

-595 

-555 

-505 

-460 

-415 

-360 

-290 

-210 

-195 

-170 

-160 

-140 

-130 

-95 

LM 

-710 

-675 

-635 

-590 

-555 

-515 

-470 

-430 

-425 

-425 

-425 

-425 

-425 

-425 

SPOTTED 

GM 

-550 

-515 

-480 

-425 

-380 

-335 

-280 

-235 

-220 

-205 

-195 

-185 

-160 

-135 

SM 

-560 

-520 

-485 

-430 

-390 

-350 

-290 

-245 

-235 

-215 

-205 

-195 

-175 

-155 

MID 

-615 

-575 

-535 

-490 

-450 

-410 

-370 

-330 

-325 

-315 

-310 

-310 

-310 

-310 

SLM 

-710 

-670 

-630 

-580 

-550 

-520 

-490 

-465 

-460 

-460 

-460 

-460 

-460 

-460 

LM 

-815 

-775 

-740 

-705 

-675 

-640 

-610 

-600 

-595 

-590 

-590 

-590 

-590 

-590 

TINGED 

GM 

-700 

-655 

-625 

-590 

-575 

-560 

-540 

-535 

-530 

-530 

-530 

-530 

-530 

-530 

SM 

-710 

-670 

-635 

-600 

-590 

-570 

-550 

-545 

-540 

-540 

-540 

-540 

-540 

-540 

MID 

-765 

-725 

-690 

-655 

-635 

-620 

-605 

-595 

-595 

-595 

-595 

-595 

-595 

-595 

SML 

-850 

-810 

-775 

-730 

-720 

-700 

-685 

-680 

-680 

-680 

-680 

-680 

-680 

-680 

LM 

-955 

-920 

-890 

-850 

-840 

-820 

-805 

-800 

-800 

-800 

-800 

-800 

-800 

-800 

YELLOW  STAINED 

GM 

-875 

-830 

-805 

-775 

-760 

-740 

-730 

-720 

-720 

-720 

-720 

-720 

-720 

-720 

SM 

-880 

-835 

-820 

-785 

-770 

-750 

-740 

-730 

-730 

-730 

-730 

-730 

-730 

-730 

MID 

-935 

-900 

-8  75 

-845 

-825 

-805 

-795 

-790 

-790 

-790 

-790 

-790 

-790 

-790 

GM 

-475 

-440 

-400 

-340 

-270 

-185 

-65 

+  55 

+90 

+  130 

+  175 

+230 

+  380 

+  505 

SM 

-515 

-480 

-440 

-385 

-325 

-255 

-145 

-25 

+  5 

+  55 

+95 

+  145 

+  275 

+  395 

MID 

-605 

-570 

-540 

-485 

-430 

-375 

-305 

-220 

-200 

-170 

-160 

-140 

-115 

-85 

SLM 

-750 

-720 

-690 

-640 

-590 

-550 

-495 

-460 

-445 

-435 

-435 

-435 

-435 

-435 

GRAY 

GM 

-575 

-535 

-495 

-445 

-390 

-325 

-245 

-155 

-135 

-100 

-65 

-15 

+60 

+  125 

SM 

-630 

-595 

-555 

-505 

-455 

-400 

-335 

-260 

-245 

-220 

-205 

-190 

-175 

-140 

MID 

-770 

-735 

1-795 

1-650 

-610 

-570 

-510 

-470 

-465 

-455 

-455 

-455 

-455 

-455 

SLM 

-885 

-850 

-825 

-775 

-740 

-705 

-670 

-640 

-635 

-630 

-630 

-630 

-630 

-630 

Discounts  for  micronaire  in   points  per   pound   are:   5.3  and  300;  2.6  and  less,  discount  450. 

above,    discount    150,    5.0-5.2,    discount    65;    3.5-4.9,  zero; 

3.3-3. 4, discount  70;  3.'0-3.2,  discount   180;  2.7-2.9,  discount  Agricultural  Stabilization  and  Conservation  Service. 
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Table  13.— Cotton:  American  Middling  White,  spot  prices  in  designated  U.S.  markets,  loan  rates, 
and  prices  received  by  farmers  for  upland  cotton,  August  1970  to  date 


Year  beginning 
August  1 

Average  spot  market  prices  per  pound 

Prices  per  pound 
received  by 
farmers  for 

upland  cotton ' 

lo/ib  men 

1  inch 

1-1/32  inch 

1-1/16  inches 

1-3/32  inches 

Cen  ts 

Cents 

Cents 

Cents 

Cents 

Cents 

1970 

22 

99 

24 

20 

25 

55 

25 

94 

22.65 

22 

98 

24 

04 

25 

31 

25 

68 

21.86 

October   

23 

00 

23 

99 

25 

05 

25 

41 

22.77 

November  

22 

82 

23 

83 

24 

77 

25 

10 

22.09 

21.06 

22 

58 

23 

61 

24 

55 

24. 

86 

20.92 

21.54 

22 

81 

23 

85 

24 

80 

25 

08 

21.11 

22.10 

23 

22 

24 

21 

25 

22 

25 

45 

21.76 

22.45 

23 

56 

24 

57 

25 

67 

25 

90 

22.5 1 

April  

22.84 

23 

79 

24 

86 

25 

98 

26 

21 

23.09 

24 

46 

25 

48 

26 

53 

26 

76 

22.92 

OA  oa 

25 

07 

26 

09 

27 

13 

27 

36 

2  3. 1 1 

July   

24.59 

25 

31 

26 

33 

27 

35 

27 

58 

22.78 

22.33 

2  3 

55 

24 

59 

25 

66 

25 

94 

^21.86 

18.17 

20 

37 

2 1 

92 

2  3 

52 

24 

67 

'20.15 

1971' 

August  

26.14 

26 

78 

27 

85 

28 

91 

29 

15 

26.00 

September   

26.69 

27 

2  7 

28 

34 

29 

37 

29 

61 

26.12 

27.20 

27 

71 

28 

80 

29 

82 

29 

99 

27.04 

November  

27.50 

28 

05 

29 

14 

30 

18 

30 

34 

27.95 

29.57 

30 

12 

3 1 

19 

32 

02 

32 

20 

28.37 

32.27 

32 

88 

33 

87 

34 

61 

34 

79 

29.45 

32.67 

33 

42 

34 

39 

35 

14 

35 

29 

30.16 

March  

32.93 

33 

80 

34 

83 

35 

56 

35 

80 

27.60 

April  

33.72 

35 

18 

36 

78 

37 

85 

38 

01 

30.75 

33.85 

35 

60 

37 

89 

39 

34 

39 

51 

31.71 

June  

32.5 1 

34 

32 

36 

26 

37 

77 

37 

93 

31.29 

July   

3 1,24 

33 

01 

34 

74 

36 

23 

36 

39 

30.54 

30.52 

31 

51 

32 

84 

33 

91 

34 

08 

28.07 

17.80 

19 

70 

21 

05 

22 

45 

22 

90 

'  19.50 

1972' 

August  

O  Q  A^ 

31 

14 

32 

74 

34 

21 

34 

37 

30.55 

September   

24.34 

26 

81 

27 

87 

29 

20 

29 

36 

24.35 

22.37 

24 

92 

25 

99 

27 

37 

27 

54 

25.56 

November  

22.33 

26 

05 

28 

04 

30 

01 

30 

19 

27.18 

24.94 

27 

71 

30 

22 

32 

21 

32 

41 

25.57 

January   

27  56 

30 

03 

32 

78 

35 

08 

35 

28 

22.13 

29.09 

31 

40 

33 

95 

36 

04 

36 

24 

23.55 

March  

30.62 

32 

87 

35 

49 

37 

67 

37 

87 

26.24 

34.24 

37 

30 

40 

25 

42 

50 

42 

71 

27.06 

May  15  

36.23 

40 

76 

44 

41 

46 

85 

47 

06 

Average   

'26.7 

Loan  rates   

18.01 

19 

71 

21 

01 

22 

31 

22 

71 

'  19.50 

'  Excludes  domestic  allotment  payments,  price  support  and 
diversion  payments.  ^Average  of  six  markets.  ^Weighted  average, 
'spot  market  loan  rates  exclude  45-point  premium  in  1969  and 
1970  for  3.5-4.9  micronaires.  Spot  prices  are  for  cotton  with 
micronaire  readings  of  3.5  through  4.9.  'Average  of  the  crop. 
'Net  weight.  Prices  and  loan  rates  published  prior  to  August  1, 
1971,  are  on  gross  weight  terms.  The  factor  to  convert  from 


gross  to  net  weight  is  1.0438  for  spot  market  prices  (Agricultural 
Marketing  Service)  and  1.04167  for  farm  prices  (Statistical 
Reporting  Service).  'Middling  1",  average  location.  'Average 
price  to  January  1  with  no  allowance  for  unredeemed  loans. 

Agricultural  Stabilization  and  Conservation  Service,  Agricultural 
Marketing  Service,  and  Statistical  Reporting  Service. 
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Table  14.— Cotton:  Supply  and  distribution,  by  type  in  480-pound  net  weight  bales, 

U.S.  1960  to  date 


Supply 

Distributior 

G  innings 

Year 

Carry 

Current 

City 

Mill 

beginning 

over 

crop  less 

New 

Imports 

crop 

Total" 

consump- 

Exports 

Total" 

August  1 

August  1 ' 

ginning' 

crop^ 

tion^ 

1,000  480-pound  net  weight  bales'' 

All  kinds 

1960   

7.567 

14,098 

227 

'129 

63 

22,084 

8.272 

6.857 

15.129 

1961  

7,213 

14,056 

287 

'153 

64 

21.772 

8.928 

5.056 

13,984 

1962   

7,809 

14,541 

245 

137 

68 

22.799 

8.400 

3,429 

11.829 

1963   

11,190 

15,049 

152 

*  135 

102 

26.628 

8.610 

5.775 

14,385 

1964  

12,381 

14,992 

180 

118 

70 

27.741 

9.169 

4.195 

13,364 

1965   

14,288 

14,771 

10 

118 

88 

29,275 

9.501 

3.035 

12.536 

1966  

16,869 

9,546 

257 

105 

50 

26.826 

9.479 

4,832 

14.311 

1967   

12,526 

7,187 

6 

149 

30 

19,898 

8.987 

4.361 

13.348 

6,452 

10,920 

80 

68 

40 

17.560 

8.249 

2.825 

11.074 

1969   

6,526 

9,910 

6 

52 

40 

16,534 

8.034 

2.878 

10.911 

5,792 

10,186 

125 

37 

40 

16,180 

8.123 

3.897 

12.020 

1971  

4,285 

10,352 

42 

72 

40 

14.792 

8.178 

3.385 

11.563 

1972' ^   

3,383 

'  ^  13,702 

- 

40 

50 

17.175 

7.800 

4,807 

12.607 

Upland  (other  than  extra 

-long  staple) 

1960  

7,410 

14,031 

227 

'44 

63 

21.774 

8,121 

6.849 

14.971 

1961  

7,073 

13,993 

287 

'69 

64 

21.485 

8.754 

5.049 

13.803 

1962  

7,717 

14,428 

245 

55 

68 

22.513 

8.236 

3,427 

11.662 

1963   

10,988 

14,885 

152 

«54 

102 

26.181 

8.467 

5.772 

14.240 

1964  

12,125 

14,873 

180 

36 

70 

27.283 

9.013 

4.173 

13.186 

1965   

14,021 

14.683 

10 

31 

88 

28,833 

9.356 

3,030 

12.386 

1966  

16,575 

9.474 

257 

29 

50 

26.384 

9.343 

4.818 

14.162 

1967   

12,270 

7.117 

6 

58 

30 

19,481 

8.857 

4.345 

13.202 

1968 

6,259 

10,841 

80 

38 

40 

17.258 

8.122 

2.816 

10,938 

1969   

6,370 

9,833 

6 

30 

40 

16.279 

7.921 

2.862 

10.783 

1970 

5,683 

10,129 

125 

11 

40 

15.989 

8,025 

3,886 

11.911 

1971  

4,223 

10,253 

42 

42 

40 

14.601 

8.082 

3.378 

11.460 

1972'^  .... 

3,309 

'  ^  13.606 

25 

50 

16.990 

7,700 

4,800 

12.500 

Extra-long  staple  (other  than  upland)' 

1960   

156.7 

67.1 

85.7 

309.5 

150.6 

7.8 

158.4 

1961  

140.2 

62.3 

84.2 

286.7 

173.9 

7.0 

181.0 

1962   

'"91.6 

112.3 

82.1 

286.0 

164.3 

2.7 

167.0 

1963  

'"202.3 

163.8 

^80.4 

446.5 

143.0 

2.6 

145.6 

1964  

'"256.3 

119.5 

82.7 

458.5 

156.0 

21.7 

177.6 

1965   

'"266.4 

87.8 

87.6 

441.8 

144.5 

5.8 

150.3 

1966   

'  °294.5 

71.7 

75.7 

441.9 

136.0 

13.2 

149.2 

1967   

'"255.2 

69.5 

"91.5 

416.2 

129.7 

16.3 

146.0 

1968   

193.4 

78.9 

29.7 

302.1 

127.4 

8.7 

136.1 

1969  

156.6 

77.4 

21.8 

255.8 

112.5 

15.2 

127.7 

1970   

108.1 

57.3 

25.6 

191.1 

98.1 

11.7 

109.8 

1971  

62.7 

98.1 

30.2 

191.0 

95.7 

6.9 

102.7 

1972'^   

73.9 

'  ^95.8 

15.0 

184.7 

100.0 

7.0 

107.0 

'As  reported  by  the  Bureau  of  the  Census  adjusted  to 
480-pouncl  net  weight  bales.  '  Current  crop  less  ginnings  prior  to 
August  1  beginning  of  season.  ^Ginnings  prior  to  August  1  end 
of  season.  "Totals  made  from  unrounded  data.  ^Adjusted  to 
cotton  marketing  year  basis.  August  1-July  31.  *  Factors  used  to 
convert  running  bales  to  equivalent  480-pound  net  weight  bales 
for  carryover,  preseason  ginnings,  city  crop,  and  consumption  of 
domestic  cotton  are  based  on  the  relationship  between  480 
pounds  and  the  weight  of  a  running  bale  as  reported  by  the 
Bureau  of  the  Census.  'Does  not  include  picker  laps  reported  as 
raw  cotton  by  the  Bureau  of  the  Census,  'imports  for 
consumption,  1963  to  date,  'includes  American  Pima.  Sea 
Island,  and  foreign  grown  cotton.  In  some  years  prior  to  1962. 


small  smounts  of  foreign-grown  long-staple  upland  cotton  are 
Included.  '  "Foreign  cotton  released  from  the  National  Stockpile 
included  by  the  Bureau  of  the  Census  as  of  August  1  was  7.168 
bales  in  1962.  61.168  in  1963.  27,474  in  1964.  18,307  in  1965. 
12,500  in  1966,  and  884  in  1967.  In  bond  cotton  is  not 
included;  116,609  bales  as  of  August  1  in  1963.  60.297  in  1964. 
38,022  in  1965,  and  33.284  in  1966.  '  '  Imports  exceed  quota  of 
85.600  bales,  in  part,  because  import  data  are  not  adjusted  to 
August  1-July  31  marketing  year.  Also  may  include  6.000  or 
more  bales  of  cotton  stapling  less  than  1-3/8  inches. 
'^  Preliminary  and  estimated.  '^Bureau  of  the  Census  ginnings 
report  of  May  15.  1973. 
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Table  15.— Cotton  broadwoven  and  blended  fabric  production,  1966  to  date 


Item 

1966 

1967 

1968 

1969 

1970 

1971 

1972 

July-December 

1971 

1972 

Percent- 
age 
change 

Million 

Million 

Million 

Million 

Million 

Million 

Million 

Irl  iiiton 

IrJ  lllion 

linear 

linear 

linear 

linear 

linear 

linear 

linear 

linear 

linear 

Percent 

yards 

yards 

yards 

yards 

yards 

yards 

yards 

yards 

yards 

Cotton  broadwoven  fabrics 

285 

278 

271 

275 

207 

182 

150 

84 

72 

-14 

2,655 

2,545 

2,169 

1,970 

1,804 

1,741 

1,501 

843 

691 

-18 

3,063 

2,872 

2,778 

2,748 

2,392 

2,355 

2,136 

1,112 

992 

-11 

135 

191 

140 

130 

169 

248 

277 

128 

133 

+  4 

296 

264 

215 

222 

295 

330 

360 

159 

167 

+5 

129 

116 

111 

97 

94 

108 

113 

50 

66 

+  32 

656 

624 

620 

591 

566 

563 

590 

276 

281 

+2 

154 

152 

143 

140 

132 

126 

135 

61 

67 

+  10 

1,151 

945 

717 

475 

313 

201 

173 

90 

82 

-9 

317 

291 

312 

318 

274 

291 

230 

129 

110 

-15 

Total   

8,840 

8,278 

7,477 

6,964 

6,246 

6,147 

5,666 

2,932 

2,661 

-9 

Polyester-cotton  blends 

Batiste  

158 

205 

308 

258 

295 

322 

298 

157 

135 

-14 

Bed  sheeting   

21 

52 

138 

245 

32  3 

459 

572 

237 

295 

+  24 

175 

151 

233 

317 

396 

330 

324 

151 

161 

+  7 

Twill  

47 

59 

244 

252 

220 

173 

177 

78 

95 

+22 

148 

150 

195 

149 

143 

150 

154 

78 

78 

0 

165 

163 

220 

239 

219 

206 

175 

85 

103 

+21 

Other  

337 

389 

414 

432 

366 

358 

885 

188 

474 

+  152 

Total   

1,051 

1,170 

1,752 

1,893 

1,963 

1,999 

2,584 

974 

1,339 

+  37 

260 

222 

165 

206 

151 

143 

128 

66 

67 

+2 

'  Excludes  denim. 


Based  on  data  from  the  Bureau  of  Census. 
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(0 

Bales 

Tol 

Weight 

TO 

Bales 

To 

Weight 
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Table  20. 


-Textile  fabrics:  Deliveries  to  U.S.  military  forces  raw  fiber  content, 
by  major  fiber,  by  months,  January  1972  to  date 


Year  and 
month 

Cotton 

Wool 

100 
percent 
cotton 
fabric 

Cotton  and  man-made 
fiber  mixtures 

Total 

100 
percent 
wool 
fabric 

Wool  and  man-made 
fiber  mixtures 

Total 

J  \J    fJK  1         1  1  L 

or  m  ore 
cotton 

5 0  per cen t 
cotton 

or  more 

1  o cc  than 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

1972 

973 

3 

12 

988 

226 

0 

50 

276 

868 

0 

90 

958 

597 

0 

65 

662 

978 

221 

26 

1,225 

583 

3 

158 

744 

April   

835 

343 

31 

1,209 

342 

1 

82 

425 

1,201 

269 

17 

1,487 

559 

0 

50 

609 

836 

485 

0 

1,321 

411 

0 

55 

466 

July  

1,023 

347 

4 

1,374 

365 

0 

80 

445 

606 

341 

4 

951 

405 

11 

0 

416 

3,608 

1,006 

17 

'  4,646 

1,412 

0 

258 

^  1,686 

2,045 

583 

38 

2,666 

739 

0 

137 

876 

1,200 

369 

12 

1,581 

653 

0 

122 

775 

Total  

14,173 

3,967 

251 

^  18,406 

6,292 

15 

1,057 

^  7,380 

1973 

2,429 

562 

23 

3,014 

1,646 

0 

160 

1,806 

February   

1,630 

616 

3 

2,249 

700 

0 

128 

828 

1,175 

405 

0 

'  1,582 

1,391 

0 

46 

^  1,443 

Man-made 


Cellulosic 

Non-cellulosic 

Total 

Total 
all 

Fila- 

Staple 

Fila- 

Staple 

Fila- 

Staple 

G  lass 

ment 

fiber 

Total 

ment 

fiber 

Total 

ment 

fiber 

Total 

fibers 

yarn 

yarn 

yarn 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

1,000 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

pounds 

1972 

0 

0 

0 

49 

81 

130 

49 

81 

130 

3 

1,397 

1 

0 

1 

85 

197 

282 

86 

197 

283 

0 

1,903 

66 

0 

66 

25 

283 

308 

91 

283 

374 

1 

2,344 

April   

87 

0 

87 

73 

271 

344 

160 

271 

431 

5 

2,070 

69 

0 

69 

43 

298 

341 

112 

298 

410 

10 

2,516 

June  

147 

2 

149 

62 

219 

281 

209 

221 

430 

0 

2,217 

July  

38 

0 

38 

39 

374 

413 

77 

374 

451 

0 

2,270 

56 

0 

56 

56 

314 

370 

112 

314 

426 

8 

1,801 

September  

158 

0 

158 

255 

1,062 

1,317 

413 

1,062 

1,475 

18 

7,825 

October'   

November   

32 

7 

39 

71 

667 

738 

103 

674 

777 

5 

4,324 

0 

0 

0 

103 

501 

604 

103 

501 

604 

1 

2,961 

Total  

654 

9 

663 

861 

4,267 

5,128 

1,515 

4,276 

5,791 

51 

31,628 

1973 

7 

6 

13 

182 

668 

850 

189 

674 

863 

3 

5,686 

0 

0 

0 

224 

682 

906 

224 

682 

906 

1 

3,984 

0 

0 

0 

341 

393 

734 

341 

393 

734 

2 

3,761 

'  Included  with  September,  'includes  small  amount  of  "other"  mixtures. 
Based  on  data  from  the  Defense  Supply  Agency,  Department  of  Defense. 
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Table  22.-Cotton  ginned:  By  State,  crops  of  1970,  1971,  and  1972' 


State 

1970 

1971 

1972' 

1970 

1971 

1972' 

United  States  

American-Pima   

1,000  running  bales                                       1,000  480  lb.  bales^ 

10,112              10,229              13,267              10,192              10,477  13,702 
10,055              10,133              13,174              10,135              10,379  13,606 
57                     96                     94                     57                     98  96 

Alabama  

Arizona   

Upland   

Annerican-Pima 


Arkansas  . 
California 


Florida 
Georgia 


Louisiana  . 
Mississippi 


Missouri  

(Slew  Mexico  .  .  .  . 

Upland   

American-Pima 

North  Carolina  .  . 
Oklahoma  


South  Carolina 
Tennessee  .  .  .  . 


Texas   

Upland   

American-Pima 


Other 


515 
490 
462 
28 

1,045 
1,176 

8 

286 

521 
1,618 

223 
129 
122 
6 

162 
187 

216 
386 

3,146 
3,124 
23 


633 
503 
461 
42 

1,211 
1,120 

11 
356 

588 
1,638 

393 
136 
125 
11 

137 
169 

269 
509 

2,552 
2,510 
42 


556 
640 
591 
49 

1,396 
1,761 

13 
338 

686 
1,926 

426 
160 
151 
9 

120 
315 

295 

523 

4,105 
4,069 
36 


515 
488 
460 
28 

1,054 
1,161 

8 

284 

520 
1,628 

224 
130 
124 
6 

158 
192 

211 
391 

3,222 
3,199 
23 


649 
508 
465 
43 

1,249 
1,118 

12 
366 

603 
1,688 

398 
140 
128 
12 

138 
176 

274 

527 

2,627 
2,583 
44 


574 
651 
602 
49 

1,445 
1,766 

14 
347 

704 
2,004 

436 
165 
156 
9 

122 
331 

307 
545 

4,285 
4,248 
37 


'Totals  were  made  from  unrounded  data.  'Preliminary.  'Net 
weight  bales. 

The  United  States  total  for  1972  includes  40,153  running  bales 
of  the  crop  of  1972,  ginned  prior  to  August  1  which  were 
counted  in  the  supply  for  the  cotton  season  of  1971/72 
compared  with  122,530  for  1971  and  6,021  for  1970.  Includes 


ginners"  estimates  of  99,368  bales  remaining  to  be  ginned. 

The  average  net  weight  per  bale  for  1972  is  495.7  pounds 
compared  with  491.2  for  1971  and  489.3  for  1970.  The  number 
of  active  cotton  gins  for  the  crop  of  1972  is  3,516  compared 
with  3,618  for  1971  and  3,759  for  1970. 

Bureau  of  the  Census. 
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Table  23.— Commodity  Credit  Corporation  stocks  of  cotton.  United  States 


Date 

Total 

Upland 

Extra-long  staple' 

Owned 

Under  loan 

Total 

Owned 

Under  loan 

Total 

1.000 

1,000 

1.000 

1,000 

1,000 

1,000 

1.000 

bales 

bales 

bales 

bales 

bales 

bales 

bales 

1972 

July             28  .... 

271 

228 

229 

23 

19 

42 

August          4  .  .  .  . 

257 

1 

214 

215 

23 

19 

42 

11  .... 

249 

1 

207 

208 

23 

18 

41 

18  ...  . 

2  39 

1 

198 

199 

23 

17 

40 

25  .... 

226 

1 

185 

186 

23 

17 

40 

September    1  .  .  .  . 

211 

170 

171 

23 

17 

40 

8  .  .  .  . 

198 

1 

'  158 

159 

23 

16 

39 

15  .... 

223 

1 

'  183 

184 

23 

16 

39 

22  

221 

1 

'  182 

183 

23 

15 

38 

29  .... 

213 

^ 

'  175 

176 

23 

14 

37 

October        6  .  .  .  . 

201 

1 

'  163 

164 

23 

14 

37 

13  .... 

186 

'  148 

149 

23 

14 

37 

20  ...  . 

251 

'214 

215 

23 

13 

36 

27  .... 

322 

'286 

287 

23 

12 

35 

November     3  .  .  .  . 

403 

1 

'  368 

369 

23 

11 

34 

10  ...  . 

476 

'  442 

443 

23 

'  10 

33 

17  

542 

'508 

509 

23 

'  10 

33 

24  

602 

'  568 

569 

23 

10 

33 

December     1  .  .  .  . 

630 

'598 

599 

23 

'9 

32 

8  .  .  .  . 

729 

1 

'  687 

688 

23 

'18 

41 

15  .... 

795 

'  749 

750 

23 

22 

45 

22  ...  . 

820 

'774 

775 

23 

2  «  « 

22 

45 

29  ...  . 

958 

'911 

912 

23 

2  «  ^ 

23 

46 

1973 

January        5  .  .  .  . 

996 

1 

'946 

947 

23 

'26 

49 

12  .... 

1,160 

^  1,107 

1,108 

23 

2  «  « 

29 

52 

19  .... 

1.180 

^  1,126 

1,127 

23 

'  30 

53 

26  

1,247 

^ 

'  1,193 

1,194 

23 

'  30 

53 

February      2  .  .  .  . 

1,230 

1 

^  1,175 

1,176 

23 

'31 

54 

9  .  .  .  . 

1,207 

1 

^1,150 

1,151 

23 

'  33 

56 

16  ...  . 

1,186 

1 

^  1,131 

1,132 

23 

'31 

54 

23  

1,196 

1 

*  1,141 

1,142 

23 

'31 

54 

March           2  .  .  .  . 

1,138 

'  1,085 

1,086 

23 

'  29 

52 

9  

925 

1 

'871 

872 

23 

'30 

53 

16  .... 

1,055 

1 

^  1,002 

1,003 

23 

'29 

52 

23  ...  . 

1,023 

1 

'974 

975 

20 

'28 

48 

30  

987 

^ 

'944 

945 

18 

'25 

43 

April            6  .  .  .  . 

932 

0 

'891 

891 

18 

'23 

41 

13  ...  . 

874 

0 

'838 

838 

16 

'20 

36 

20  ...  . 

827 

0 

'  794 

794 

15 

'18 

33 

27  

793 

0 

'  760 

760 

15 

'18 

33 

May              4  .  .  .  . 

731 

0 

'699 

699 

15 

'17 

32 

11  .... 

683 

0 

'655 

655 

12 

^16 

28 

1972 

May            12  .... 

495 

1 

445 

446 

23 

26 

49 

'  Includes  American  Pima  and  Sea  Island.  '  Includes  cotton  from  1971  and  1972  crops. 
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Table  24.— Commodity  Credit  Corporation  schedule  of  minimum  loan  rates  for  eligible  qualities 
of  1971, 1972  and  1973-crops  extra-long  staple  cotton  (American-Pima),  by  grades  and  staple  lengths 


Staple  length  (inches) 

1-3/8 

1-7/16 

1-1/2  and  longer 

Cotton  stored  in 

Cotton  stored  in 

Cotton  stored  in 

Grade 

approved  warehouses 

approved  warehouses 

approved  warehouses 

New  Mexico 

New  Mexico 

New  Mexico 

Arizona  and 

Texas  and 

Arizona  and 

Texas  and 

Arizona  and 

Texas  and 

California 

other  states 

California 

other  states 

California 

other  states 

Cent  per 

Cent  per 

Cent  per 

Cent  per 

Cent  per 

Cent  per 

pound 

pound 

pound 

pound 

pound 

pound 

net  weight 

net  weight 

net  weight 

net  weight 

net  weight 

net  weight 

1971 

1  

39 

80 

40 

20 

40 

20 

40 

60 

40 

35 

40.75 

2  

39 

60 

40 

00 

40 

05 

40 

45 

40 

20 

40.60 

3  

A  n 

7n 
/  \j 

40 

1 0 

39 

85 

40.25 

4  

Tn 

7  n 

oo 

7  n 

1 0 

38 

85 

39.25 

O  3 

OD 

60 

OD 

36.75 

30 

o  u 

1 1 
ol 

1 1 
J 1 

1  D 

31.55 

2  7 

20 

2  7 

60 

27 

35 

27 

75 

2  7 

45 

27.85 

24 

5  5 

24 

95 

24 

70 

2  5 

1 0 

24 

8  0 

25.20 

22 

65 

2  3 

05 

22 

80 

2  3 

20 

22 

85 

23.25 

19/2 

1  

39 

70 

40 

20 

40 

10 

40 

60 

40 

25 

40.75 

2  

39 

50 

40 

00 

39 

95 

40 

45 

40 

10 

40.60 

3  

39 

15 

39 

65 

39 

60 

40 

10 

39 

75 

40.25 

4  

38 

40 

38 

90 

38 

75 

39 

25 

38 

95 

39.45 

36 

40 

36 

90 

36 

75 

37 

25 

36 

85 

37. 35 

6  

30 

35 

30 

85 

30 

60 

31 

10 

30 

65 

31.15 

26 

40 

26 

90 

26 

55 

27 

05 

26 

65 

27.15 

23 

15 

23 

65 

23 

25 

23 

75 

23 

35 

23.85 

9  

21 

30 

21 

80 

21 

40 

21 

90 

21 

50 

22.00 

1973 

1  

39 

70 

40 

20 

40 

05 

40 

55 

40 

20 

40.70 

2  

39 

55 

40 

05 

39 

95 

40 

45 

40 

05 

40.55 

3  

39 

20 

39 

70 

39 

65 

40 

15 

39 

75 

40.25 

4  

38 

60 

39 

10 

38 

90 

39 

40 

39 

10 

39.60 

5  

36 

50 

37 

00 

36 

80 

37 

30 

36 

90 

37.40 

6  

27 

95 

28 

45 

28 

20 

28 

70 

28 

25 

28.75 

7  

23 

25 

23 

75 

23 

40 

23 

90 

23 

50 

24.00 

8  

20 

25 

20 

75 

20 

35 

20 

85 

20 

45 

19.95 

9  

18 

60 

19 

10 

18 

70 

19 

20 

18 

80 

19.30 

'a  micronaire  premium  of  20  points  (0.20  cent)  per  pound  is  pound  are:   3.5  and  above,  zero;  3.3-3.4,  discount  20;  3.0-3.2, 

included    in   the   loan  rate  for  each  eligible  quality;  thus  the  discount  120;  2.7-2.9,  discount  320. 
national   average  loan  rate  reflected   in  the  above  schedule  is 

38.40  cents  per  pound.  Discounts  for  micronaire  in  points  per  Agricultural  Stabilization  and  Conservation  Service. 
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Table  25.— Cotton:  Average  prices'  of  selected  growths  and  qualities,  c.i.f.  Liverpool,  England, 
annual  1969-72,  and  January  1972  to  date 


M 

1" 

SM  1-1/16 

SM 

1-1/8" 

Year  and 

mo  n  t  h 

U.S 

S.R. 

Pakistan 

N  icara- 

Pervyi 

Turkey 

Uganda 

U 

.S. 

289F 

U 

.S. 

Mexico 

gua 

Syria 

31/32 
mm. 

Iran 

(Izmir) 

S. 

BP 

52 

Equivalent 

U.S.  cents  per  pound 

1969 

25 

53 

27 

15 

28 

47 

28 

45 

26 

70 

'  20 

21 

29 

39 

28 

52 

27 

88 

29 

97 

33 

55 

1970 

27 

46 

29 

61 

29 

67 

30 

7  1 

28 

45 

2  29 

26 

32 

47 

29 

22 

28 

35 

31 

32 

33 

15 

197  1 

32 

64 

33 

25 

34 

21 

35 

45 

33 

68 

34 

30 

35 

06 

34 

47 

33 

62 

35 

37 

39 

49 

1972 

34 

66 

32 

63 

36 

55 

37 

52 

35 

34 

37 

82 

37 

01 

37 

66 

37 

05 

37 

44 

39 

89 

1972 

Janusry  .... 

40 

55 

38 

40 

41 

45 

40 

02 

39 

12 

40 

68 

40 

42 

40 

62 

39 

94 

41 

95 

43 

50 

February 

40 

78 

39 

19 

41 

68 

40 

58 

38 

38 

41 

88 

40 

75 

41 

25 

39 

92 

42 

1 8 

44 

00 

March  

39 

23 

36 

10 

40 

17 

39 

50 

37 

73 

42 

00 

40 

65 

41 

05 

38 

75 

40 

87 

44 

00 

April  

36 

57 

33 

48 

37 

56 

39 

25 

36 

98 

41 

06 

38 

84 

40 

25 

38 

25 

38 

56 

41 

66 

May  

35 

88 

33 

68 

36 

88 

39 

00 

36 

38 

39 

45 

37 

66 

40 

25 

37 

44 

37 

88 

39 

62 

33 

75 

32 

55 

35 

15 

37 

73 

34 

97 

37 

39 

36 

46 

37 

40 

37 

75 

35 

9  5 

38 

58 

July 

32 

25 

30 

92 

34 

06 

35 

45 

32 

62 

35 

88 

34 

88 

35 

69 

35 

31 

34 

8 1 

37 

04 

August 

30 

50 

29 

58 

32 

49 

33 

50 

31 

35 

34 

39 

34 

40 

34 

55 

33 

50 

33 

24 

35 

35 

September 

29 

09 

27 

92 

31 

28 

33 

31 

31 

18 

32 

45 

33 

00 

32 

19 

31 

88 

32 

1 5 

35 

98 

October  .... 

29 

46 

27 

40 

32 

22 

35 

38 

32 

45 

32 

98 

32 

78 

33 

02 

33 

69 

33 

25 

37 

19 

November  .  . 

33 

11 

29 

21 

36 

69 

37 

25 

35 

49 

36 

41 

36 

83 

36 

89 

38 

55 

37 

91 

39 

85 

December  .  . 

34 

81 

33 

11 

39 

00 

39 

25 

37 

44 

39 

28 

37 

44 

38 

81 

39 

62 

40 

50 

41 

88 

1973 

January  .... 

38 

38 

38 

00 

42 

38 

40 

81 

38 

69 

40 

22 

38 

44 

39 

19 

40 

25 

43 

88 

43 

69 

February  .  .  . 

39. 

38 

39 

25 

43 

50 

41. 

12 

39 

00 

41 

31 

40 

94 

40 

75 

41 

06 

45 

00 

45 

12 

March  

41 

26 

42 

08 

45 

91 

43. 

45 

41 

60 

43 

00 

43 

50 

44 

10 

42 

60 

47 

41 

47 

95 

April  

42 

29 

45. 

34 

46 

22 

46. 

75 

43. 

69 

46 

20 

46 

06 

45 

81 

45 

69 

47 

42 

52 

25 

'  Generally  for  prompt  shipment.  '  Including  War  surcharge. 
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Table  26.— Foreign  spot  prices  per  pound  including  export  taxes'  and  U.S.  average 
spot  prices,  January,  February  and  March  1973^ 


Market 

Foreign 

United  States 

Quality 

Price  per 
pound' 

Price  per 
pound* 

Quality' 

January  1973 


Bombay,  India   

Karachi,  Pakistan   .  .  .  . 

Izmir,  Turkey  

Sao  Paulo,  Brazil  

Sinaloa-Sonora,  Mexico 

Lima,  Peru   

Alexandria,  UAR  .... 

Bombay,  I ndia   

Karachi,  Pakistan   .  .  .  . 

Izmir,  Turkey  

Sao  Paulo,  Brazil  

Sinaloa-Sonora,  Mexico 

Lima,  Peru   

Alexandria,  UAR  .... 

Bombay,  India   

Karachi,  Pakistan  .... 

Izmir,  Turkey  

Sao  Paulo,  Brazil  

Sinaloa-Sonora,  Mexico 

Lima,  Peru   

Alexandria,  UAR  .... 


Digvijay,  fine  7/8" 
289  F  Sind  Find  S  G 
Standard  1 1 
Type  5 
M  1-1/16" 
Tanguis  type  5 
Giza  66  good 


Digvijay,  fine  7/8" 
289  F  Sind  Fine  S  G 
Standard  II 
Type  5 
M  1-1/16" 
Tanguis  Type  5 
Giza  65  good 


Digvijay,  fine  7/8" 
289  F  Sind  Fine  S  G 
Standard  II 
Type  5 
M  1-1/16" 
Tanguis  type  5 
Giza  66  good 


41.21 
N.A. 
N.A. 

30.10 
*  32.61 
38.40 
38.24 


February  1973 


43.25 
N.A. 
N.A. 
30.87 
•  32.86 
39.56 
'  38.65 


March  1973 


43.98 
N.A. 
N.A. 

31.06 
'  34.46 

40.38 
('") 


26.24 
28.05 
35.08 
26.87 
35.08 
'  35.55 
'  36.40 


27.84 
29.38 
36.04 
28.34 
36.04 
'36.25 
'37.20 


29.33 
30.89 
37.67 
29.82 
37.67 
'37.94 
'39.11 


SLM  15/16" 
SLM  1" 
M  1-1/16" 
SLM  31/32" 
M  1-1/16" 
SLM  1-3/16' 
M  1-1/8" 


SLM  15/16" 
SLM  1" 
M  1-1/16" 
SLM  31/32" 
M  1-1/16" 
SLM  1-3/16- 
M  1-1/8" 


SLM  15/16" 
SLM  1" 
M  1-1/16" 
SLM  31/32" 
M  1-1/16" 
SLM  1-3/16" 
M  1-1/8" 


'  Includes  export  taxes  where  applicable.  ^Quotations  on  net 
weight  basis.  'Averages  of  prices  collected  once  each  week. 
*  Average  spot  market  net  weight  price.  'Quality  of  U.S.  cotton 
generally  considered  to  be  most  nearly  comparable  to  the  foreign 
cotton.  ' Sinaloa-Sonora  District  cotton  delivered  uncompressed 
ex-warehouse  Brownsville,  Texas,  Mexican  export  taxes  paid. 


Net  Weight.  Based  on  El  Paso  market.  Based  on  average  of 
Fresno,  Greenwood,  Memphis  and  El  Paso  markets.  'Average  of 
less  than  4  weeks.  '  "  Prices  temporarily  withdrawn. 

N.A. -Not  available. 
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